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denies 
coup bid 
rumours 


Tbe Greek Government answered 
rumours in tbe coimtry that a coup 
bad been threatened or forestalled 
by issuing » denial that armed for¬ 
ces units bad been involved in “sus- 
plrioos movements” in the north. 

Units in the Athens area had, 
however, been taking part in week* 
end exercises, 

The romours prompted theruiing 
Pasok I*arty and the Camiimnist 
Party tii L alert members to be prr- 
pared ti> resist any attempt to over¬ 
throw' the country’s democracy. 
P*ge 2 ‘ .. 

U.S. warns Moscow 

iW Reagan Administration hue 
warned Moscow that it regards So¬ 
viet military activity in Syria as 
’dangerous to Middle East peace, 
said State Secretary George Shulz. 
Page IS • 

Not so deadly 

US. -monitoring of Soviet mijisile 
tests tots shown that Moscow 
lacked enough accuracy ancTrelia- 
-bility to destroy American rmsale 
silos in a first strike, said US. in tel-\ 
ligence sources- 

Taiwan decision 

Taiwan’s Parliament ra i d it would 
net recognise any. agreement by 
.. Chi n a and Britain on the future of 
Hong Kong. 

Gun in Pdrfiameht 

Opposition Janata Party leader 
- Madhu Dandavate causeduproar in 
India's lower heps* of Parliament 
by drawing apistolin a discussion 
cn mi attempt to murder onfr ofif-s • 
party's candidates in recent Delhi 
ocal elections. 

Assam.protest ^ 

. Workers, and] students Remanding 
the expulsion of illegal immigrants ’ 
from Assam shut power stations; 
refineries, shops-and businesses in - 
a protest against the new state gov- . 
eroment ' 

Gritz surrenders . - 

Ex-US. commaiido James "Bo" ' 
Grflz, who says he has led a raid in- 
to Laos to seek U.S. servicemen still , 
held after the Vietnam war, surren- j 
dered to Thaipolice. . , 

Mubarak's move | 

Egyptian President Hosni Mubarak ] 
dissolved the League of Islamic and ] 
Arab Peoples, set up by the late ] 
President Anwar Sadat after tbe , 
Arab^ U^ue suspended Egypt from ^ 

Turkey to try Agee ] 

Turkey is to try in absentia its dti- 1 
zen. Mehroet AH Agca, jailed in. i 
Rome for attempting to murder < 
Pope John Phui. . 1 

Paris explosion 

A woman was killed and four peo- i 
pie injured in Paris at a travel com¬ 
pany specialising tit flights to Tur¬ 
key- | 

Iranian amnesty \ 

Iran freed 8#JO non-political pris- , 
oners fn ah amnesty marking the ■ 
fourth anniversary of its Islamic ' 
revolution. • 


£49m fall 
in value 
of Polly 
Peck 


• ALMOST £49m ($742m) was 
wiped off the London stock market 
value of PoDy Peck (Holdings), tbe 
citrus font group beaded by Mr 
Asfl Nadir, which operates in Cy¬ 
prus and Turkey, before shares 
were suspended. There are doubts 
about its tax status in Turkish Cy¬ 
prus. Page JS 

• DOLLAR rose to DM 2.431 (from 
DM 2.413), FFr 6^95 (FFr 8.815). 
SwFr 2M (SwFr 2.0275), and 
¥237.55 (¥2318). Its Bank of Eng¬ 
land trade-weighted index rose 
from 119.7 to 120.6. Page 34 

• STERLING fed L3c to SL51S, to 
DM3L685(DM 3J59) and FFr 10445 
(FFr 10.46k bur rose to SwFr 312 
(SwFr 31) and Y360 (¥350): Its 
trade-wefghted index slipped from 
80-4 to 802. Page 34 

• GOLD fefl S50J5 in London to 
$413. Jn Frankfurt the drop was ! 
$5525 to $409.5, and in Zurich $55 I 
at 54&L5. Page 31. PI gold mines in- I 
dex fell 628 to 5634. Page 27 


ET-ACTIMMES 

AH Stocks 

G0t Index 


• LONDON: FT Industrial Onfl- 
, mrs jpdex .eased LSto fi?7.uGov- 

ern orient Securities dnntd gains 
averaging almost 030 per cent and 
the IT Ail Stacks Gilta index was 
0.69 op at 126- Rage 27. FT Share In¬ 
formation Service, Pages 32,33 

■t WALL STREET: Dow Jones In¬ 
dex dosed 832 down at 1J124I2. 
Fidl diare Hstiogs, Pages 28^30 

• TOKYO: Nikkei Dow Index was 
38A9 up at 8^8i57. Stock Exchange 
index was 3B3 up at 59218. 
Pages 27 and 30 

• HONG KONG: Hang Seng Index 
fell 44^5 to 102L55. Pages 27 and 30 

• FRANKFURT: Commerzbank 
index shed 55 at 806A Pages 27 
and 30 

• ITALY’S banks, insurance and fi¬ 
nance companies are stepping up 
plans to introduce units trusts, fol¬ 
lowing a parliamentary go-ahead. 
Page 18 

• DUTCH Government has com¬ 
plained to the EEC about “enor¬ 
mous" inducements paid by Britain 
to U.S. forklift company Hyster to 
increase production in Scotland 
while pitting in the Netherlands 
and Belgium. Page 2 

• INDIA increased taxes by Rs 
715m ($717.9m) mucb of it on com¬ 
panies, in its budget Pages 


Briefly... 

. ftntngaTs railways were disrupted. 
; *■ the third drivers’ pay strike in a 
b» rath. ... .. . 

S ■ nrtt Ah mifJWffiM ehrilian wnpb y. 

eto of the forces started a two-day 
strike to secure rises agreed with 
tb; previous Government 

IVrieio Fed, whose confessions 
helped Italian police capture many. 
Red Brigades terrorists, has been 

freed from jaiL 


COMPANIES 

• VICKERS, the UK engineering 
group which owns Rolls-Royce Mo¬ 
tors, reported 1982 profits 20 per 
cent down at £l9.6m (S29.7m). Lex, 
Page 18; d etai ls. Page 21 

• BROWN BOVERIE & CTE, the 
Swiss parent of the engineering 
group, had a 38.8 per cent fall in 
1982 earnings at SwFr 28m 
(S13L8m). Page 19 

• NMB (Nedertandsche Midden -1 
standsbank) recorded a 39 per cent 
fall in earnings last year at FI 90m 
($33 Am). Page 18 

• HOESCH, the West German steel 
maker, has rejected an independent 
expert group's plan to link it with 
Salzgitter and KIBckner Werke. 
Page 18 

• J- CL PENNEY, US. retailer, 
rased net operating profits 8 J per 
cent m 1982, at $430m. 


Gold falls sharply 
as markets expect 
big oil price cuts 


Opec accuses 
UK of holding 
up output deal 


BY JEREMY STONE IN LONDON 

THE PRICE of gold tumbled yester- 
day as speculators around the soo 

world rushed to liquidate their bold- 460 

ings amid gathering rumours that 420 

Middle Eastern oil producers might 
be ready to cut their prices of crude 3BO 
by as much as $7 a barrel 340 

In London the bullion price fell aoo 

550.5 an ounce - the steepest fall 127 

since March 2980, and the third 125 

largest on record - to close at $413. 

The dollar rose strongly against 23 

the main currencies, as the foreign 121 

exchange market became con- 119 

vinced that despite lower U.S. 11 ‘ 7 

prime rates, falling oil prices would 

; provoke a flight of funds to tbe US. _ 

.In London sterling dosed at 
S1.5150, equalling its lowest previ- fog shar 
dus dose, while the dollar also percent 
gained 1.8 pfennigs to dose at DM Yester 
2.4310. bullion p 

In New York the dollar closed at Friday e 
DM 2.445 and sterling at $1.5077. lat* seUi 
In the foreign exchange mar kets 5450. suj 
it was thought that oil producers el " 
would increasingly need to sell gold Many 
and non-U-S. currency assets to to 
meet dollar commitments. yond tb 

The falling bullion price took its tempted 
toD of South African mining sharp*; , when t 
triggering one of the biggest daily opened j 
falls on the Johannesburg stock Hong K 
market. down be 

Shares in some marginal produc- than its ’ 
era, with high production costs, fell H a PP* 
about a fifth, while most gold min- tii 



ing shares fell between 10 and 15 
percent 

Yesterday's precipitous drop in 
bullion prices was set in motion last 
Friday evening in New York, when 
late selling forced the price below 
$450. supposedly a "resistance lev¬ 
el." 

Many speculators were left un¬ 
able to finance further losses be¬ 
yond the weekend, and they at¬ 
tempted to unload their positions 
when the Hong Kong market 
opened yesterday. Panic selling in 
Hong Kong then drove the price 
down below 5400, some 5100 lower 
than its level a week ago. 

It appeared that the price might 
rally in Europe, although dealers 


Rumasa banks ‘will go 
back to private sector’ 


BY DAVID WHITE JN MADRID 

SPAIN'S private banking sector is 
becoming seriously concerned 
about pressure from tbe Left in¬ 
cluding the Communist and Social¬ 
ist trade unions, to keep the banks 
which have been expropriated from 
the Rumasa group under state con- 
troL 

Sr Rafael Termes, president of 
the Spanish Private Banking Asso¬ 
ciation, said yesterday that he had 
received dear assurances from Sr 
Felipe Gonzalez, the Prime Minis¬ 
ter, about tbe return of tbe hanks to 
private hands once their financial 
situation had been sorted out 

Sr Gonzalez had expressed the 
opinion that keeping the banks 
would result in excessive state con¬ 
trol of the sector, and that the Gov¬ 
ernment had no interest in hniHing 
on to them, Sr Termes said. 

He added that Sr Gonzalez had 


made no exception to this among 
the banks. * 

The Government has made dear, 
however, that denationalisation of 
these banks is conditional on recov¬ 
ery of the state funds which have 
been used to put their affairs in or¬ 
der. 

There is doubtless pressure on 
the left of the Socialist Party for the 
Government to implement the 
clause in its programme covering 
possible nationalisation of banks 
which use state money, and to re¬ 
tain a nucleus of its own banks. 

The 18 Rumasa banks, which re¬ 
opened their doors in most of Spain 
yesterday, account for roughly 5 per 
cent of the Spanish banking sector. 
The largest, the relatively indepen¬ 
dent Banco Atlantico, has assets of 
about SlJBbn. 

Bankers point out that in con¬ 


junction with Banco Exterior, the 
state-controlled export credit bank, 
the state's interests in this sector 
put it in number one position by 
both assets and deposits, above the 
leading private banks Banco Cen¬ 
tral, Banesto and Banco Hispano- 
Americano. 

Despite the looming battle over 
reprivatisation, most bankers are 
privately relieved about the expro¬ 
priation measure. 

This means that the weight of the 
Rumasa burden is not placed on tbe 
Deposit Guarantee Fund, the main 
instrument for previous bank res¬ 
cues, wbose funds come jointly 
from the bank of Spain and the 
banks themselves. Any operation 
by the fund on this scale would 
have required a sharp increase in 
banks’ contributions. 


Chase hits ‘misuse’ I AT & T may 


of interbank market 

BY ALAN FRIEDMAN IN LONDON 

THE CHAIRMAN of Chase Man- large banks from other countries 
hattan B ank, America's third larg- and “ smalle r banks in all countries" 
est bank in terms of assets, yester- withdrawing bank-to-bank deposits 
day accused a number of banks of during the world debt crisis, 
having "misused” the $1,0001m in- “Some banks hare dearly created 

terbank deposit system, the bank- sume of the problem," he added, 
to-bank market that keeps the One of the dangers in the interbank 
world banking business ticking market was that it was very easy to 
over. enter, according to Mr Butcher. The 

Mr Willard Butcher, the Chase problems have arisen as banks 
chairman, described tbe condition . have panicked and attempted to . 
of the interbank market as "un- ' poll back their interbank deposits, 
healthy" and said a number of “No one is going to get out of the 
banks had “run for cover" by with- -jj at once . That results in a li- 
drawing credit lines from the qu^gty crisis. That is what brings 
branches of banks from struggling the system to a halt," explained the 
debtor nations. chairman, who is visiting London 

T think when you see banks pull ^ Butcher ^gied out Lord Ri- 
awajr from a major counby, in a r >, flrrlK/in Governor of the Bank of 
very short time, very substantial ^ 1 ^ Mr Paul Volcker, 
ammmts of money, that cannot be chairman of the US. Federal Re- 
nmt serve Board, for special cammenda- 
D S maui tion for the way they have reacted 

Bntish banks had been standing by to ^ pro b]ems of debtor countries.. 
the interbank market not with- v 

drawing vital credit lines. There A jolt in tbe interbank market, 

had been instances,/however, of Page 16 


launch 
$lbn issue 

By Paul Taylor in New York 

AMERICAN Telephone and Tele¬ 
graph (AT & T), the US. telecom¬ 
munications group, said yesterday 
it plans another mammoth Slbn 
share issue “in the near future." 

The company, which also yester¬ 
day won the latest court battle over 
its divestiture plans when tbe Su¬ 
preme Court approved the anti¬ 
trust settlement between AT & T 
and the US. Justice Department, 
said the proceeds of tbe proposed 
share sale will be used for general 
corporate purposes. They will also 
be used for advances to subsidiary 
and associated companies and for 
equity investment in these compa¬ 
nies to enable them to meet the de¬ 
mand for communications services. 

AT & Ts last public share offer¬ 
ing was in December when the com¬ 
pany raised S1.08bn through tbe is¬ 
sue of 17.7m shares - the largest of¬ 
fering ever. 
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BY ROGER MATTHEWS IN LONDON 


traded nervously with larger 
spreads than normal between their 
buy and sell prices. But further liq¬ 
uidations in New York sent Com ex 
futures prices down to their limit 
soon after the opening, restricting 
trading for the day and thus forcing 
some sellers back on to the London 
market - and sending the price 
down again. 

The Comex March settlement 
was $400.5 C5443J)). 

Dealers said the rise in bullion 
prices in the past two months had 
been speculative, without mucb 
support from jewellery, fabrication 
or industrial demand. But a fall of 
this size and speed might be expect¬ 
ed to be “corrected" in part in the 
next day or two, even though under¬ 
lying demand remained weak. 

John Edwards tn London writes: 
Turnover on the London gold fu¬ 
tures market jumped to a record 
3,800 tots (of 100 ounces each). The 
previous peak was 2,800 lots in late 
October. 

Part of the increased business 
came as a result of U.S. traders 
switching into London when the ; 
New York gold futures market was 

Continued on Page 18 
French franc under pressure. 
Page 2i Lex, Page 18; stock markets, 
commodities, currencies. 

Section HI 


BRITAIN IS coming under increas¬ 
ingly sharp criticism from members 
of the Organisation or Petroleum 
Exporting Countries (Opec) for re¬ 
fusing to co-operate more fully in 
their efforts to prevent a collapse in 
world oil prices. 

Saudi Arabia and tbe Gulf states 
believe that significant progress 
has been made in tbe past six days 
towards acceptance by Opec and 
non-Opec members of the need for 
an orderly and controlled cut in 
prices. 

"Consensus has been reached on 
a cut of $4 to a new reference price 
of S30 a barrel," a senior official 
said last night “What we are now 
arguing about is quotas and there is 
still some work to do on differen¬ 
tials. If it was not for the attitudes 
of Britain and Iran, I would be con¬ 
fident of a global agreement in 
principle by the weekend." 

The Opec official news service is¬ 
sued a special article yesterday 
which asked: "Will Britain bite off 
its nose to spite its face?" It claimed 
that Britain's stance was critical to 
any new Opec agreement and ac¬ 
cused Mrs Thatcher, Prime Minis¬ 
ter. of showing “no willingness to 
share in the burden of restoring a 
balance" to world oil production. 


Tbe article said Britain's oil pro-' 

duction policy was strongly influ¬ 
enced by the possibility of a June 
election and the forthcoming bud¬ 
get, but warned that, as a high-cost 
marginal supplier, Britain “was 
much more sensitive to price reduc¬ 
tions than Opec nations will ever 
be." 

The British Government was said 
to hare "responded encouragingly 
to informal talks with Opec Minis¬ 
ters and their emissaries, despite 
its rhetoric about refusing to parti¬ 
cipate in any price fixing." What re¬ 
mained to be seen was "whether 
concern will be translated into ac¬ 
tion or whether the old attitude of 
maximising output will continue to 
prevail." 

This accurate reflection of Gulf 
thinking came after a weekend visit 
to London by Sheikh All Khalifa al- 
Sabah, Kuwait's Oil Minister, the 
latest in a line of Opec visitors. The 
Department of Energy refused to 
confirm that Sheikh Khalifa had 
been in London or that he met Brit¬ 
ish officials. 

A spokesman said tbe Govern -1 
meat was "not involved or interest- 

Continued on Page 181 

UK energy costs down, Page 9 


Venezuela imposes 
3-tier exchange rate 


BY KIM FUAD IN CARACAS 

VENEZUELA yesterday announced 
a three-tier exchange rate after 
more than a week of Cabinet-level 
debate which ended with the threat¬ 
ened resignation of Dr Leopokto 
Diaz Bruzual, the Central Bank 
president 

Dr Arturo Sosa, Ffoanre Minis¬ 
ter, said that dollar sales would be 
based on a preferential rate of 4.30 
bolivars to the dollar, an intermedi¬ 
ate rate of 6.00 and a floating rate. 

Yesterday morning, the Caracas 
stock market which is in charge of 
the floating rate for the bolivar, sold 
$469,000 at a rate of 7.40 bolivars to 
tiie dollar, while exchange houses 
were reportedly selling dollars at a 
7.50 rate. These were the first sales 
of dollars since foreign-currency 
sales were suspended on February 
20. 

In four decrees issued shortly af¬ 
ter midnight on Sunday, the Gov¬ 
ernment named a commission to 
oversee imple m enta t ion of the new 
exchange control system, froze all 


prices of goods and services for 60 
days, and defined eligibility for the 
different exchange rates. 

Immediate reaction by both for¬ 
eign investors and international 
banking representatives was nega¬ 
tive. Investment advisers noted that 
majority foreign-owned companies 
in Venezuela were excluded from 
the preferential rates. Bankers said 
that Venezuela's private sector 
would have to roll over its short¬ 
term debts in order to be eligible for 
the preferential rates. 

Tt's one thing to deal with the 
Venezuelan Government's debt 
renegotiation and quite another to 
deal with scores of small firms,” one 
banker noted. 

Implementation of the exchange ; 
rates required agreements between 
the Finance Ministry and the cen-1 
tral bank, which were signed early 
yesterday. Delay in reaching agree-1 

Continued on Page 18 
Pern seeks jumbo loan. Page 18 


BL unveils 
Maestro 
as state 
pledges 
£100m aid 


' By Kenneth Gooding, 

Motor Industry 

Correspondent, hi London 

THE UK Government has approved 
the 1BB3 corporate plan of BL, the 
state-owned car group, and has 
agreed to make available to it a fur¬ 
ther CIDOm in the 1983-84 financial 
year. 

The announcement by Mr N'or- 
man Lamont, the UK Minister for 
Industry, was carefully timed and 
made on the eve of today's launch 
of BL's Maestro, a car which gives 
the group a modern product in the 
important medium sector of the 
market 

Maestro is a critical dement in 
BL's drive for profitability. Mr Har- 
i old Musgrove, chairman of Austin 
Rover, BL's volume car subsidiary, 
commented yesterday: “While Me¬ 
tro was the key to our survival. 
Maestro is the key to our prosperi¬ 
ty" 

More than E2bn of state cash has 
been injected into BL and the Gov¬ 
ernment obviously feels it should 
play its part in the Maestro launch 
programme. 

Mr Patrick Jenkin, the Industry 
Secretary, will use a Maestro as his 
official car for several weeks and 
Mrs Margaret Thatcher, the Prime 
Minister, will also be involved in to¬ 
day's launch. 

The £100m asked for by BL for 
1983-84 is relatively modest com¬ 
pared with the C620m received in 
1981-82 and the £370m approved for 
the current financial year. 

BL had indicated that it would 
need C150m from March 1983 on¬ 
wards. But its position has im¬ 
proved to the extent that it now 
says it can make do with ElOOm, to 
be drawn as equity if needed in 1983 
and 1984. 

The group has not yet taken all 
the £370m allocated for 1982-83. The 
£100m remaining will be carried 
forward to be taken up next finan¬ 
cial year. 

Mr Lamont yesterday carefully 
linked the reduction in BL's cash 
requirement with the fact that the 
board will use cash from private- 
sector equity, which it expects to at¬ 
tract during the next two years. 

The corporate plan, an abridged 
version of which was made avail¬ 
able to Members of Parliament yes¬ 
terday. contains no surprises. It 
confirms that BL is on course to be 
“approaching break-even" at trad¬ 
ing level this year and at the pre¬ 
tax level in 1984. 

BL is sure Maestro will play a 
major part in the achievement of 
those targets. 

Survey, Section IV 
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Genscher tries to 
rally support for 
European Act 


BY JOHN WYLES IN BRUSSELS 

THE West German Foreign 
Minister. Herr Hans Dietrich 
Genscher, will try tomorrow to 
rally his EEC colleagues behind 
a draft political declaration 
which favours a strengthening 
and development of the Euro¬ 
pean Community. 

Herr Genscher’s anxiety to 
achieve a breakthrough on pro¬ 
posals for a “ European Act” Is 
not altogether unconnected with 
the West German general elec- 


anxious to stress this and the 
prospect of future agreement at 
the end of tomorrow’s discus¬ 
sions. The main points of 
difficulty are: 

• Majority voting versus unani¬ 
mity. All governments are I 
prepared to tolerate more deci¬ 
sions by majority vote in the 
EEC Council of Ministers, but 
Britain, Greece and Denmark 
want a balancing declaration 
saying that any government’s 


tion next bun day. Since he took right to demand unanimity on 
over the presidency of the EEC an issue of vital national 


Council of Ministers at the 
beginning of the year, Herr 
Genscher has skilfully exploited 
the European platform in an 
attempt to improve the highly 
precarious domestic political 
standing of his Free Democratic 
Party. 

In collaboration with Sig 
Emilio Colombo, the Italian 
Foreign Minister, he first tabled 
a draft European Act in 
November 1981. The original 
proposals have since been exten¬ 
sively mauled and watered down 
durinc months of negotiations 
by officials between the Ten. As 
a result, the final document, 
when it emerges, is more likely 
to be an encapsulation of the 
Com muni tv’s current differ¬ 
ences and lack of ambition than 
a ringing commitment to the 
future. 

Tomorrow's meeting of 
foreign ministers in Bonn is 
expected to confirm that more 
negotiations will be needed 
before the European Act can be 
adopted—possibly at the June 
heads of government summit in 
Stuttgart 

But some progress has been 
made recently at official level, 
and Herr Genscher will be 


interest remains unchanged. 
The argument is whether this 
reaffirmation of the “ Luxem¬ 
bourg compromise " should be 
included in the Act or recorded 
elsewhere. 

• Co-operation with the 
European Parliament Denmark 
Is still unhappy about support¬ 
ing a modest proposed extension 
of the Parliament’s role by 
allowing it to ratify external 
agreements aiid to hold 
“confidence" debates with the 
council's participation. 

• Political co-operation. Having 
already extended this to include 1 
the political aspects of security I 
matters, the Ten have been 
discussing-whether or not they 
should declare their readiness 
to discuss the economic aspects 
of security. This is not intended 
to take the Community into 
regular discussion of defence 
spending, but would~ instead 
deal with security of ran 
materials and other strategic 
supplies. 

• Legal co-operation. France' is 
pushing for a commitment to 
greater co-operation in criminal 
and procedural law which is 
opposed by, among others, the 
UK and the Netherlands. 


Strong resistance to 
EEC seal pelt ban 


BY LARRY KLINGER IN BRUSSELS 


EFFORTS by Bonn to obtain 
a permanent EEC ban on baby 
seal pelt imports before next 
Sunday’s general election in 
West Germany ran into strong 
opposition yesterday. 

The Ten’s Environment 
Ministers were last night study¬ 
ing compromise proposals' 
instead, which, if adopted, 
would considerably strengthen 
their December resolution that 
they would take M all necessary 
and possible measures within 
the limits of their national com¬ 
petence.” 

West Germany last night was 
still hoping that at least the 
ministers could agree on a form 
of words which would place a 
firm "obligation" on member- 
states to act, even If the means 
of achieving this aim were left 
to individual governments. 

West Germany also said that, 
if no acceptable agreement was 
found by iho Council of 
Ministers, it would act unilater¬ 
ally to impose a national ban at 
today’s cabinet meeting in 
Bonn. 


West Germany's firm stance 
is a clear Indication of the grow¬ 
ing strength of the environment 
lobby, which has sent 500,000 
letters to the European Com¬ 
mission and Parliament to pro¬ 
test against the annual slaughter 
of baby seals in Canada and 
Norway and yesterday mounted 
a lOOetrong demonstration out¬ 
side the Council meeting. 

Around 200,000 of these 
letters were sent to the Com¬ 
mission's office in Bonn, which, 
according to poll estimates, 
could mean that up to a million 
voters might be swayei by the 
issue. 

Opposition to a full ban 
enshrined in EEC law was led 
by Britain and France, which 
argued against extending bind¬ 
ing European Co m mu ni ty legis¬ 
lation to moral matters beyond 
existing economic and commer¬ 
cial issues. 

The two countries also main¬ 
tained that the voluntary bans 
already in place in the majority 
of in ember-states, Including the 
UK, are already effective. 


Brussels talks on Turkey 


ar OUR BRUSSELS CORRESPONDENT 


A MEETING of the EEC-Turkey 
Association Council is to be held 
in Brussels on March 11 to try 
to settle trade disputes which 
have been sharpened by the 
Community's refusal to give full 
approval to moves to restore 
democracy to Turkey. 

The Ten have asked for the 
Counril meeting — which will 
involve ambassadors for the two 
sides — to explore the pos¬ 
sibilities of resolving the “tit- 
for-tat” rows over textiles and 
steel. 

After the EEC had invoked 
safeguard measures to restrict 
Turkish textile imports last 
autumn. Ankara introduced a 
15 per -cent levy in December 
on a range of Community iron 
and steel exports. 

France then provoked an EEC 


response by blocking the imple¬ 
mentation of an agreement 
regulating the EEC's imports 
this year of Turkish cotton yarn. 

These commercial fisticuffs 
have been exchanged In an 
extremely chilly political 
atmosphere. Some EEC member 
governments have not been im¬ 
pressed by the new Turkish 
constitution — despite its over¬ 
whelming acceptance in last 
year's referendum 1 — while ail 
have been concerned by the 
trials and Imprisonment of i 
leading politicians and trade 
union leaders. 

As a result the Fourth Finan¬ 
cial Protocol which would have 
channelled £3T2ra of aid to i 
Turkey over five years from last 
November has still not been 
implemented by the Community- 


Government 
seeks to 
quell Greek 
coup fears 

By Victor Walker In Athens 
THE GREEK Government 
yesterday issued a second 
denial in less than 12 hoars 
of reports sweeping the 
country about " suspicions 
movements ” among units of 
the armed forces in northern 
Greece. 

The governing FanhelUc 
Socialist Movement (Pasok) 
and the Comm unist Party of 
Greece (KKE) alerted mem¬ 
bers to be prepared to resist 
any attempt to overthrow the 
country’s democracy. 

In Salonica, several hun¬ 
dred students and workers 
held a midnight demonstra¬ 
tion on Sunday with slogans 
against Fascism. 

The reports coincided with 
weekend preparedness exer¬ 
cises held by the armed 
forces and security corps in 
the Athens area. 

The exercises, of a kind 
carried out at irregular inter¬ 
vals and at short notice, in¬ 
volved the recall of officers to 
their units and the reinforce¬ 
ment of guards at the presi¬ 
dential palace, the residence 
of Prime Minister Andeas 
Pajmndreou, the head- 
doarters of the Hellenic tele¬ 
communications organisation 
and the two radio and tele¬ 
vision stations. 

Mr Dimi trios Maroudas, the 
government spokesman, in¬ 
sisted that the armed forces' 
exercises were routine. There 
was no cause at all for 
anxiety, he said. 

Usually well - Informed 
sources said information had 
been received about "some¬ 
thing nianned ” by a number 
of officers expecting to be 
placed in retirement daring 
the impending annua] review 
of the armed forces’ officer 
corns. 

Several thefts have been 
reported from armed forces’ 
munitions Stores in recent 
weeks. 

Netherlands 
challenge 
on Hyster 

By Walter Bits In Amsterdam 
THE DUTCH Economics 
Minister, Mr CDs van Aard- 
ruue, has asked the European 
Commission to rule on the 
UK’s subsidy of £12m to 
Hyster, the US. forklift truck 
manufacturer. 

The subsidy, which Mr van 
Aardenne called "deplorable”, 
was designed to boost 
Hysteris production in Scot¬ 
land, where the company 
intends to concentrate its 
European forklift truck 
activities. 

Hyster announced its inten¬ 
tion last month and the 
workforce at Irvine, Ayr¬ 
shire, has agreed to take a 
10 per cent wage cut. The 
company has drawn up an 
investment plan for the 
Scottish plant valued at SMm, 
and the British Government 
offer of a substantial subsidy 
is understood to have 
clinched the deaL 
In the Netherlands, how¬ 
ever, 235 of the 570 jobs at 
Hysteris Nijmegen factory 
are to go before the end of 
the year, and there are to be 
further cuts in Belgium. 

The Dutch Economics Min¬ 
istry said yesterday that an 
alternative investment plan 
pot forward by Hyster to the 
Dutch authorities was worth 
a mm fraction of that sub¬ 
mitted in Britain—In fact, 
the amount is understood to 
have been only £L 2 m. 

The potential Hatch sub¬ 
sidy, although proportion¬ 
ately as great as Britain’s, 
coaid not, accordingly, have 
matched the Irvine offer. 

• The Dutch Central Bank 
has again cut Interest rates. 
Only six weeks after the 
previous reduction, the dis¬ 
count rate is down from 4} 
per cent to 4 per cent, the 
advance rate (equivalent to 
the West German Lombard 
rare) from S per cent to 4i 
per cent and the promissory 
note rate (on which commer¬ 
cial banks base their client 
transactions) from 5) per 
cent to 5 per rent. 


EU ROPEAN NEWS 

James Buchan follows Franz Josef Strauss in the south of his home state 

Bavarian Cincinnatus awaits the call 


IT WOULD require a sculptor 
of High Victorian self-confidence 
to portray in stone the 1983 
West German election. 

Were a monumental group 
commissioned, perhaps to stand 
by Konrad Adenauer's dis¬ 
embodied head on the pavement 
before the Bonn Chancellery, 
it would no doubt be dominated 
by two gigantic female figures, 
representing Russia and 
America respectively, flailing 
each other with intermediate- 
range olive branches. 

Around their swirling skirts, 
companies are going bankrupt, 
men and women are losing 
their jobs, forests die in a 
drizzle of acid rain. A little to 
one side, politicians absently 
stab one another, while from 
Chancellor Helmut Kohl's tight 
frock coat a bedraggled dove, 
marked "spirit of economic 
growth.” Is attempting to take 
wing. Further off sits a hunched 
figure, clutching a beer mug 
and lost in thought. It is Herr 
Franz Josef Strauss, Prime 
Minister of Bavaria, awaiting 
the republic's call. 

Herr Strauss is 67, half a 
generation older than Herr 
Kohl, whom he used to call 
incompetent, and 10 years older 
than Herr Hans Jochen Vogel, 
the Social Democrat candidate 
for Chancellor that be likes to 
term a "mediocre petit- 
bourgeois.” He is the only 
survivor of the founding 
Bundestag of 1949 and is con¬ 
testing a federal election in his 
constituency among the lakes 
south of Munich for an un¬ 
equalled tenth time. 

In an interview while touring 
the area on Saturday, he said 
that his Bavarian Christian 
Social Union (CSU) would con¬ 
tribute at least 11 per cent on 
March 6 towards a majority for 
Chancellor Kohl's Christian 
Democrat. CSU and Free Demo¬ 
crat (FDP) coalition. This will 



Franz Josef Stranss . . . will he press for a last chance at 
high office ia Bona? 


certainly be higher than the 
FDP, which is fighting for the 
5 per cent necessary for parlia¬ 
mentary survival. 

The question being asked, 
above all in the north where 
Herr Strauss's gamy language 
and right-wing politics are 
distasteful, is whether he will 
press for what may be his last 
chance at high office in Bonn 
and seek to supplant Herr Ha ns 
Dietrich Genscher of the FDP. 
as Vice-Chancellor and Foreign 
Minister in a Kohl government 
—especially as Herr Genscher 
may not even be returned. 

“ Munich is my priority." 
Herr Strauss said on Saturday. 
" I would not exclude (going to 
Bonn) but I would not do it as 
fulfilment of my personal 
desires.” What if the CSU 
asked him to go as a federal 
minister? “ I am a loyal soldier 
of my party.” What office would 


he like best? "Ambassador of 
Bavaria to Bonn.” He laughed 
deep within his immense frame 
as only a politician with a 00 
per cent majority and no 
national responsibility can. 

“ 7 have no ambition for high 
office,” Herr Strauss writes in 
his letter to bis constituents. 
Yet he stood as an unsuccessful 
Chancellor candidate for the 
union parties in the 2980 
federal elections. He was a 
Bonn minister as long ago as 
the 1950s and was. In his own 
words. “ the last Finance Mini¬ 
ster of the century not to 
borrow a pfennig” until 1969, 
when the FDP teamed up with 
the Social Democrats (SPD) to 
govern for 13 years and rusti¬ 
cated him to Bavaria. 

The reason for Herr Strauss's 
ambivalence lies within the 
free state of Bavaria. Many 
Bavarians do not want their 


successful and popular Landes- 
voter to go to Bonn. This year, 
Herr ■ Strauss is campaigning 
almost exclusively in his home 
state. His heavy face, sunk in 
the folds of his greatcoat, is so 
well known that the election 
posters do not even carry his 
name. 

There was a curious 
obedience about Saturday's 
rallies. At Schongau. where he 
began bis political career after 
the war as a town official trusted 
by the Americans, in Murnau 
and at Weilheim near the 
Stambergersee, the meetings 
followed the same pattern. 

The audience applauded 
vigorously at the beginning and 
at the end but listened in 
respectful silence to Herr 
Strauss speak—for nearly two 
hours in Schongau. The halls 
were well heated and the beer 
strong and some dozed off, 
waking with a start to the men¬ 
tion of the SPD or Herr Vogel 
which Indicated a joke was in 
the offing. 

Unlike Herr Kohl, who some¬ 
times patronises an audience, 
Herr Strauss makes his listeners 
work. On Saturday, he did not 
shirk quite complex equations in 
discussing state indebtedness, 
and his jokes, which were either 
spontaneous or at least refined 
in the course of the day, were 
not an attempt (as with Herr 
Vogel) to display a dubious 
bonhomie, but expressed his 
genuine contempt for his 
opponents. 

Most surprising, in discussing 
the Soviet Union, Herr Strauss 
did not appeal to passion or 
prejudice. Nato re-armament 
was necessary because it was 
quite unrealistic to expect the 
Soviet Union to dismantle their 
intermediate - range arsenal 
totally (the "aero option”). 
But when has Moscow ever 
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taken a risk in foreign policy? 
Pcrshlng-2 missiles create the 
necessary risk. 

Clearly, Herr Strauss was 
behaving himself- Heir Kohl 
received at best only two 
references per speech—and 
these neutral. Herr Genscher 
and the FDP escaped equally 
lightly with only an elaborate 
warning against voting for 
them. "1 am not for the 
annlhflation of the FDP,” Herr 
Strauss said. 

Yet amid all this was an 
appeal. Running through his 
speeches on Saturday was the 
reminder that when he was 
Bonn Finance Minister, the 
federal finances were in order 
and it was interesting to note 
that his Bavaria had lower 
unemployment and ; better 
growth than West Germany as 
a whole. 

As a man who prides himself 
on his Latin, Herr Strauss cer¬ 
tainly knows the story of 
Cincinnatus who left his farm 
outside Rome at the urgent 
appeal of its citizens to save the 
republic. Having done so, he 
returned to the country which 
may, to Herr Strauss, have 
looked a little like the fields 
and woods round Weilheim. 


January figures cast pall over French franc 


BY OUR PARIS CORRESPONDENT 


FRANCE’S UNEXPECTEDLY 
poor trade and inflation figure* 
in January began to cast their 
shadow over the foreign ex¬ 
change markets yesterday and 
over the municipal election 
campaign now in its last week. 

Renewed tension around the 
franc was reflected in the rise 
in Euro/raac rates indicating 
that the markets have brought 
forward their estimates of the 
timing of a devaluation. The 
one-month and three-month 
Eurofranc rates both gained a 
couple of percentage points to 
reach 21J-23 per cent and 23-25 
per cent respectively. 

Dealers, however, detected no 
sign of intervention by the Bank 
of France yesterday in support 
of the franc which remained at 
its pivot point in the EMS of 
FFr 2JJ5 to the D-mark. This 
stability largely reflected the 
unwinding of positions after the 
weekend. 

The market expects a build¬ 
up of pressure before next 
weekend—when the municipal 
polls coincide with the West 
German general election—and 
an intensification In the week 
after if Chancellor Helmut Kohl 
returns to power. 


Pre-tax profits for the French Chemical Industry as a whole 
were halved to about FFr JL7bn (£I 62 m) last year from 
FFr 3£bn (£333m) la 1981, according to M Jean-Oande 
Achllle, the president of the Union of Chemical Industries. 
He Mamed the fall on higher debt servicing costs, the recession 
in Europe and the effect ®f France’s four-month price freeze 
which ended In October, Renter reports from Paris. 

He predicted that the Industry weald grow by less than 1 per 
cent this year, with manufacturing capacity for many basic 
chemical products far exceeding demand. 


The French Bourse also had 
a bad day. The index lost 1.5 
points of the 3.5 it gained last 
week. 

The trade and inflation 
figures were announced after 
the close of the markets on 
Friday and showed that prices 
rose by 0.9 per cent in January 
while the trade deficit expanded 
by FFr 9.6bn (£9l4m). This 
represents in one month alone, 
almost a quarter of the 
FFr 45bn (£4.3bn) deficit the 
Government is aiming at for 
this year. 

M Pierre Mauroy. the Prime 
Minister conceded in a broad¬ 
cast on Sunday night that there 
could be a shift in the 
Government's economic policy 
after the elections with a view 
to reducing the trade deficit 


and inflation rate..He ruled our 
a devaluation, however. 

After his confident perfor¬ 
mance on television- the week 
before In which he said that 
"Ml the big problems are be¬ 
hind us ... all the (economic) 
indicators are quietly turning 
green,” the Prime Minister was 
ill at ease before hostile 
questioning in explaining what 
bad gone wrong. Most com¬ 
mentators see the more depres¬ 
sing economic figures and M 
Ma Urey's defensive stance as 
damaging the Government in 
the first round of the municipal 
polls on Sunday. 

Among the policy options 
under consideration are cuts in 
welfare payments, higher 
social security charges, in¬ 
creased public sector tariffs or 


an Increase in value added tax. 
On the left of the Socialist 
party there is also strong pres¬ 
sure for further direct curbs 
on imports as a preferable 
alternative to reducing con¬ 
sumer purchasing power. 

President Francois Mitter¬ 
rand, commenting on the 
widening trade deficit over the 
weekend, blamed the lack of 
competitiveness of certain 
. sectors of industry in terms of 
price- and quality. ■■ 

The expectation of mounting 
pressure on the franc follows 
a week in which the strain on 
the French currency bad eased 
in the -foreign exchange 
markets. Bat figures released 
by the Bank of France on 
Friday tend to confirm that 
there was heavy intervention 
in defence of the franc in the 
two preceding weeks up to 
February 10. 

Dealers' estimates of FFr 8bn 
of intervention during the 
torn might. when the D-Mark 
rose in Hue with expectations 
of Herr Kohl's victory, taffy 
with a drop of the same amount 
in the foreign exchange 
reserves—though the figures 
have become increasingly diffi¬ 
cult to decipher. 


Forged letter mystery aids Polish writers 


BY CHRISTOPHER BOMNSJQ IN WARSAW 


THE EXPOSURE of a forged 
letter has given Poland's 
suspended Writers Union an¬ 
other lease of life and improved 
its chances of emerging from 
martial law more or less 
unscathed. 

The 1,800-5trong union whose 
leadership was elected in 1980 
during the Solidarity period, the 
union is under threat of dis¬ 
solution. 

However, at a meeting last 


of trying to force him to resign 
and said that they were not 
“worthy of being members of 
the union.” 

The meeting demanded that 


week are renewing efforts to 
set up an on-the-spot UN in¬ 
vestigation into human rights 
in Poland, out of dissatisfaction 
that a UN report, published 


the letter be printed in the party yesterday, lacked any first-hand 


Press at the weekend and that 
Mr Szczepanski be brought to 
account. But telephone calls 
to Mr Szczepanski, a quiet and 
reasonable but determined man. 
revealed it was a forgery. 

Hurried directives from 


information from the country. 

The report by Sr Hugo Gobbi, 
a UN under-secretary, drew 
attention to the arrest and 
detention of more than 10.000 
people during martial law, cited 
reports of ill-treatment, and 


number of positive steps ** with 
last December’s suspension of 
martial law, but " further 
measures of normalisation ” 
were desirable. 

A resolution tabled by West i m ^ __ m _ ___ 

Germany. Italy, the Nether- j vours '^d fragrances by a modest 
lands and Ireland, Is to be 1 ^ 

debated this week in the UN 
Human Rights Commission In 


Slowdown 
in Swiss 
chemicals 

By John Wicks hi Zurich 

EXPORTS of the Swiss chemical in¬ 
dustry rose 22 per cent last year to 
a new record of SwFr 10.88tm 
(55.33bn). This nominal growth rate 
was, however, weD below that of 
12.4 per cent reported tor 198L Af¬ 
ter adjustment tor price increases, 
export value for 1982 was actually 
down by 42 per cent 

At the same time, chemical im¬ 
ports into Switzerland rose in noon 
nal terms by only 1.4 per cent to 
SwFr fi.fibn. This means that the 
foreign-trade surplus of the chemi¬ 
cal industry sector increased by 3.7 
per cent to SwFr 438bn. This com¬ 
pares with an overall Swiss trade 
deficit for 1982 of SwFr 5.4bn. 

The Swiss Society of Chemical 
Industries, which attributes the 
sluggish development of foreign 
trade to the recession, reports that 
there was an actual decline in ex¬ 
port value last year for the two ma¬ 
jor product groups - with pharma¬ 
ceutical sales abroad dropping 1.7 
per cent to SwFr 123bn end those 
of dyestuffs by 0.7 per cent to SwFr 
1.34 bn. 

All other categories showed an 
increase over 1981 figures, however. 
The most marked were those of 18.9 
per coat to SwFr 208^m for cosmet¬ 
ics and toiletries and 10J per cent 
to SwFr 5L22bn for organic prod¬ 
ucts. 

Elsewhere, exports of agrochem¬ 
icals rose 6A per cent to SwFr 
635.4m, those of unprocessed plas¬ 
tics by 3.4 per cent to SwFr 532.8m 
and exports of essential oils, ila- 


:»*- i 


Geneva. It caffs for a renewal 
of Sr Gobbi's mandate so that 
he can fulfil bis fact-finding 


02 per cent to SwFr 5432m. 

In the import sector, purchases 
by Switzerland of organic products 
■went up 0.5 per cent to SwFr 2D3bn 
and those of pharmaceuticals by 


Friday of the 150 or so Com- senior party officials stopped the .noted the suppression of the mission in Poland and present; the same percentage to SwFr 


munist party members in the 
Writers Union, Mr Waldemar 
Swirgon, a newly-appointed 
party secretary, read out a 
defiant letter purportedly sent 
by Mr Jan Jozef Szczepanski. 
the union chairman to the head 
of Poland's Council of State. 

Mr Szczepanski allegedly 
accused certain party members 


letter being printed in Satur¬ 
day's paper and the account of 
the meeting makes no mention 
of banning the union. Further¬ 
more, a report on the meeting 
broadcast on TV on Saturday 
gave time to both moderate and 


Solidarity union. 

The Polish Gove niment 
refused, however, to allow Sr 
Gobbi to go to Poland. Lacking 
first-hand information, he con¬ 
fined his judgments to whether 
Poland had breached its Inter- 


a second report next year. The 
move is sure to be resisted hotly j 
by Communist countries. 

The casting votes wIU be from I 
Third World representatives, j 
several of whom last year helped I 
the West set up the Gobbi ! 


L.07bn. 

Other increases over 1881 were 
those for essential oils, flavours and 
fragrances (by 82 per cent to SwFr 
247.5m) and cosmetics and toiletries 
(by 7.8 per cent to SwFr 2105m). 
Other European countries re- 


;c of Community iron Turkey over five years from last rial banks base their client of Poland's Council of State. hardline speakers, leaving open national commitments on human inquire. They may be Jess en- j 

. exports. November has still not been transactions) from 5) per Mr Szczepanski allegedly the issue of the union’s future, rights. He said the Jaruzelski thusiastic now that martial law smtzenanas mapjr mar- 

*en provoked an EEC implemented by the Community- * cent to 5 per rent. 1 accused certain party members • Western governments this government had taken 44 a has been eased. J kets aacl sources Ior chemicals. 

Socialist-Communist rivalry shakes up somnolent, left-wing Nimes 

BY DAVID HOUSEGO. RECENTLY IN NIMES 

IS nobody more anti- democrat wing of the party municipalities which provide a of the Cacharel clothing com- campaign. "Some tore up their for him. Paris and refused to have Com- for the city—unrepresented on 

t than a Socialist whose intelligence and com- promotion ladder for its officials, pany who is the opposition's party cards rather than be However, Mme Dufoix is munists on their list. his list of candidates and then 

says a longtime bativeness have won her a place But. in lme with national candidate as mayor. The gobbled up by the Communists.’*' unsentimental about her Allies. M Bousouet has made anti- has lost suonort bv his obvious 


" THERE IS nobody more anti¬ 
communist than a Socialist 
from Nimes.” says a longtime 
observer of the local political 
scene. 

Yet, when you first arrive in 
this somnolent town of the Midi, 
where the legacy of the wars of 
religion and of an historic defl- 
cance of Paris lies heavy, your 
initial Impression is that the 
marriage of convenience that 
binds Socialists and Commu¬ 
nis is in government here 
displays a genuine warmth. 

The walls of Nimes—with less 
than a week to go to the first 
round of the municipal elections 
—are splashed with posters 
that show two faces side by side: 
that of Etntle Jour dan (68), 
mayor for 18 years. Communist 
since his youth and whose re¬ 
assuring smile and pipe are now 
known to every citizen of the 
town; and Georgina Dufoix 
(40), a smiling energetic mother 
and a militant on the social 


democrat wing of the party 
whose Intelligence and com-- 
bativeness have won her a place 
in the government as a junior 
minister for family affairs. 

However, Nimes is one of 
those few French towns—like 
Le Mans and Montlucon—where 
the cold dislike of Socialists 
and Communists for each other 
has unexpectedly erupted into 
the open. Behind their hostility 
lies the distrust of a pluralistic 
left-of-centre party for the 
authoritarian tradition, of the 
most pro-Soviet Communist 
movement in Western Europe. 

Nimes has voted left almost 
uninterruptedly since the war, 
in part because France has been 
dominated by right-wims govern¬ 
ments. The Communists won 
the municipaliiy 18 years ago 
because of divisions among the 
Socialists. It was an important 
gain, not least because tbe Com¬ 
munist party derives a signifi¬ 
cant proportion of its funds 
through its control of the urban 


municipalities which provide a 
promotion ladder for its officials. 

But. in line with national 
trends, the Communist share of 
the vote of tale has been 
plummeting in Nimes. while 
that of the Socialists has 
Increased steadily. 

The Socialists are now the 
single largest party in the town 



and had been expecting to pluck 
the municipality from Com¬ 
munist control. Nimes was one 
of 11 towns where the Socialist 
party leadership insisted that 
the candidate for mayor should 
this time be a Socialist. 

Mme Georgina Dufoix would 
have been “ a more dangerous ” 
opponent says M Jean 
Bousquet, owner and president 


of the Cacharel clothing com 
pany who is the opposition's 
candidate as mayor. The 
Socialists undoubtedly expected 
to canter home to victory. 

But then as a result of a pact 
negotiated late last year between 
M Pierre Mauroy, the Prime 
Minister, and the Communists 
at national level. Mme Dufoix 
was asked to step down and 
allow M Jourdan to go forward 
as the Left's candidate for his 
fourth term as mayor. 

Mme Dufoix is blunt about 
the choice that faced her. “ I am 
a member of the government,” 
she says. "The Prune Minister 
changed his mind on the candi¬ 
dature and asked me to step 
down. Either I obeyed or I quit. 
1 cbose to remain in tbe govern¬ 
ment and obey. I am now 
pledged to aid Emile Jourdan to 
tiie fulL” 

But the result has been a 
sharp decline in Socialist party 
morale with a number of 
militants withdrawing from the 


campaign. 44 Some tore up their 
party cards rather than be 
gobbled up by the Communists,’*' 
says M Joseph Alcon, deputy 
mayor for tbe past few years 
and who now leads a dissident 
Socialist list of candidates. 

M Alcon, who has a following 
among the local elders of the 
Socialist party, presents his 
candidature as a challenge to 
tile Communists. Mme Dufoix 
claims that it is the result of 
14 personal bitterness ” because 
he was left off the joint 
Communist-Socialist list of 
candidates for municipal coun¬ 
cillors. 

M Jourdan and Mme Dufoix 
now campaign side by side—as 
Improbable a combination as 
Arthur Scar gill of the miners' 
union and Shirley Williams of 
tbe Social Democrats taking to 

the busting together in Britain 

—to demonstrate publicly that 
they are united and because M 
Jourdan is frightened that the 
Socialists might 430 longer vote 


for him. ' 

However, Mme Dufoix is 
unsentimental about her allies. 
How can the Socialists impose 
their views on their allies to the 
municipal government? " It is a 
test of strength ” she says, add¬ 
ing that what matters is to have 
the same number of councillors 
as the Communists "Unity (of 
the left) is a conflict,” she says, 
quoting a well-known Com¬ 
munist slogan. 

The Communists, apparently 
nervous of detections to the 
centre-left, have chosen as their 
candidates hardline party 
members on whose loyally they 
can count—the " Stalinists " of 
the party, as one Socialist 
describes them, who would not 
stand a chance to a papular vote 
on their own but who are likely 
to be elected on the back of the 
Socialist party. 

At Le Mans and Montiucoa. 
the Socialists who are now in the 
majority Have disobeyed orders 
from party headquarters in 


Paris and refused to have Com¬ 
munisms on their list. 

M Bousquet has made anti¬ 
communism a strong element of 
the opposition's campaign. He 
claims that the management of 
the municipality under the 
Communists has been 
44 catastrophic.” More accurately, 
it has been-—as is the case with 
many Communist-run munlci- 
paJities in - France—methodical, 
paternal but unimaginative. 

Housing estates have gone up 
with little thought of facilities 
tor the young. Tbe population 
has declined and few new jobs 
have been created, in part 
because right-wing national gov¬ 
ernments have put their funds 
elsewhere and partly because 
employers have shirked a Com¬ 
munist municipality. 

M Bousquet might have 
toppled M Jourdan. But, as a 
newcomer to politics, he has not 
handled his campaign adroitly. 
Initially he left the tourist trade 
—an important source of income 


for the city—unrepresented on 
his list of candidates and then 
has lost support by his obvious 
lack of mastery of local detail. 
He promises to inject new 
dynamism into the administra¬ 
tion. bat he has only an outside 
chance of carrying the town for 
tile centre-right 

Mme Dufoix believes that as 
a minister, she can bring more 
government support and more 
jobs to the town. 

Tbe Communists' main asset 
remains the standing of the 
mayor as a well-known and 
popular figure. His personal 
assistant. M Rene Brassard, a 
forceful. intelligent party 
officials, has no doubts he will 
win. He saves his venom for the 
dissident Socialist list which, he 
claims, is 44 playing into the 
hands " of the Right 
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OVERSEAS NEWS 


India imposes Australian 

£470m extra by 

tax in budget KJL5222 


BY JC K. SHARMA IN NEW DELHI 


INDIA'S Finance Minister, Mr 
Pranab Mufcherjee, yesterday 
imposed additional taxation of 
Rs 7.15bn (£470m) in ' his 

annual budget for 1933-34. The 
budget is designed to strengthen 
production, promote essential 
investment: and encourage 

savings, he told parliament 

Much of the heavy additional 
taxation has been levied on 
companies in the form of both 
direct and indirect levies but 
businessmen's fears that the 
budget would disproportionately 
increase the burden on them 
have not materialised. 

The blow of increased 
taxation has been softened by 
incentives for investment and 

higher exports. In particular, 
to stimulate the flow of foreign 
exchange from Indians abroad, 
a scheme for a low 20 per cent 
income tax on their investments 
in India has been devised. 

The Finance Minister left 
uncovered a huge deficit of 
Rs IS.fibn. higher than the 
record Rs I3.4bn budgetary gap 


of last year. He has obviously 
taken this risk because last 
year's gap did not lead to 
inflationary pressures. 

Developmental expenditure 
has been raised by 22 per cent 
to Rs 255bn in a bid to achieve 
growth. In 1982-83 G-VP grew 
by a nominal 2 per cent 

In particular, substantially 
higher investments are to be 
made to increase India's pro¬ 
duction of crude tp 26 m tonnes 
in 1983*34 compared with the 
21-m tonnes expected in 1982-83. 

Higher investments are also 
to be made to increase coal 
production and electricity 
generation 

This should enable the 
country to cut its energy 
imports and thus effect savings , 
in foreign exchange and redu 
the trade gap as required by the 
International Monetary Fund, 
which has given a three-year 
$5-7bn loan to India. 

The Minister said that the 
trade gap in 1982-83 would be 
lower than in the previous year 


Japanese motor sales 
boost January exports 


BY CHARLES SMITH, FAR BAST 

JAPAN'S motor exports rose 
above year-ago levels in January 
for the first time in 18 months, 
the Japan Automobile Manu¬ 
facturers Association announced 
yesterday. 

Exports of four-wheeled 
vehicles were up 4.1 per 
cent on a year ago at 471,890 
units while passenger cars 
alone recorded a 7J2 per cent 
rise to 33.279 units. 

Particularly bright were over¬ 
seas sales of small cars—up 10.5 


EDITOR IN TOKYO 

per cent on the previous year's 

levels. 

Healthy sales of motor 
vehicles were cited by Finance 
Ministry officials as a major 
reason for a recovery In Japan's 
global exports, on a seasonally- 
adjusted basis, during January. 

The seasonally adjusted figure 
for the month, at $12.49bn | 
(£8Jbn) was up a startling 18.4 
per cent on December, following | 
six successive month-to-month | 
declines. 1 


Israel plays down ‘pact’ 
on pull-out from Lebanon 


BY DAVID USNNON IN TEL AVIV 


ISRAEL is playing ' down 
Lebanese reports that agree¬ 
ment is near on the terms for 
an Israeli withdrawal from 
Lebanon. While there is general 
agreement on some issues, the 
sides are still far apart on the 
details, officials in Jerusalem 
noted yesterday. 

- Unconfirmed reports from 
Washington state that the 
Reagan Administration has now 
set Easter as a target date for 
the withdrawal. But there is no 
indication that Israel is yet 
willing to make any compromise 
over the vexed issue of future 
security arrangements, in 
Southern Lebanon. 

Mr Philip Habib, special U.S. 
envoy, who is trying to aid the 
negotiations, reported yesterday 
to Mr Yitzhak Shamir, the 
Israeli Foreign Minister, on his 
recent talks in Beirut 

Officials here said that the 
U.S. ambassador had nor 
achieved any major progress in 
his talks with the Lebanese 


leaders. Despite the optimistic 
mood of Mr Sbafik Wazzan, the 
Lebanese Prime Minister, in a j 
recent interview, Jerusalem still 
sees little basis for talking 
about M new energy and 
vitality ” in the negotiations. 

Lebanon has agreed In prin¬ 
ciple to Israel’s demand that a 
security zone of between 40 and 
50 kilometres be established in 
Southern Lebanon, and is also 
prepared to open its border to 
the future movement of goods 
and people to and from Israel. 

But Beirut, with the backing 
of Washington, is refusing to 
accept Israel’s demand that, 
after the withdrawal of its occu¬ 
pation force, some Israeli 
troops will remain in Southern 
Lebanon to man five anti- 
guerrilla posts] 

Mr Shamir toid Mr Habib 
again yesterday that there has 
to be an Israeli presence in 
Southern Lebanon in some form 
or another for an agreed 
limited period after withdrawal 


Business Finance 
for Capital 
Investment? 
check outUDT 


To help you make a sound decision 00 
your source of bueiwb, finance we've 
prepared this check Bar. When you've tidied 
off the boxes we think vouH agree that United 
Dominions Trust CommemaJ Division is an 
excellent choice. 

We specialise in loam between £25.000 
and £l million to businesses wishing uj invest 
in plant, machinery, vetadw, owner- 
occupied property etc. - the whole range of 
business finance purpose* 

if you have a specific capital mvestment 
programme in maid and Can back your 
proposition with facts, figures (balance 
sheets and accounts) and forecasts, we'd like 
to talk to you. 

And. once we've considered your 
proposition, we won't keep you waiting fora 
decision. After alL- time b money. 

Remember; too, that TJDT is an 
approved participant in the Government's 
Loan Guarantiee Scheme for small businesses. 1 


ADVANTAGES 

1. Can you borrow without surrendering 
equity in your business? 

2. Can yen borrow to finance yoor 
propeny/fartoiy extensions 0 

3.1-10 year periods? 

4. Fixed or variable interest rases? 



United 

Dominions 

Trust 

Over 60 years experience 
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depending on circumstance? 

6. Linas of credit io match veur furore 
needs-not just'one ofT deals? 

T. Aff contracts tailored to your cash flow? 

B. Payment holidays to meet running-in 
needs? 

9. Approved by Government Tor Loan 
Guarantee Scheme for Small Businesses? 

10. Willing, flexible, able and anxious 10 
do business - Now? 


For immediate aneni ion irlephone our Area Commercial 
Manager or poMibr coupon' _ ' 

M. Dl Bcsukmi Midland* & EeM Aiwta 4MIG: P. C Colima 

UHlAtiouUi W'alraMT;} Siting J. W. Humphrry Nonh ofEntfand 
and Xonh Walt* 061BJt6666-K.lt. Jndun LmdoDfc Soulh Em 
ftl UTS J393. C. C. Mudto'Swttand 041K5 6w*ri. 
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Thailand reconsiders energy programme 


BY STEWART DALBY, RECENTLY IN BANGKOK 


By Michael TVtompson-NocI 
in Sydney 

PRE-ELECTION jitters are 
affecting Interest rates In Aus¬ 
tralia, and were the partial 
cause yesterday of a capital 
outflow estimated at about 
ASSOOm (£12Gm>. bringing 
the estimated outflow In the 
past four days to about 
ASSOOm. 

Exaggerated reports of the 
size of the outflow—together 
with gloomy comments by 
Government Ministers—have 
become self-fulfilling, and 
have added to the disruption 
in the money and foreign 
exchange markets. 

The Initial panic was 
caused by broadly-based 
opinion poll evidence of an 
8-10 per cent lead for the 
Australian Labor Party 
(ALP) over the ruling 
Liberal-National Party coali¬ 
tion in the run-up to this 
Saturday's general election. 

Yesterday, there were wide- 
ranging rises In money 
market rates, with 90-day bank 
bill rates nearly 2 per cent 
higher, at 17.9 per cent, com¬ 
pared with 1L45 per cent on 
February 3, when the elec¬ 
tion was announced. 

At the same time, the Aus¬ 
tralian dollar fell from 
U-S.S0.96o8 to U.S.S0.9606. 

Mr John Howard, the 
Federal Treasurer, sought to 
pin the blame for rising 
interest rates solely on the 
prospect of a Labor win on 
Saturday. 

“It is already happening," 
he told a group of business¬ 
men in Canberra. “The por¬ 
tents are already there. The 
market is already reacting, 
and indeed there can be no 
other explanation after a 
period of four to five months 
as to why those pressures 
should be developing.” 

Mr Paul Keating, Labor’s 
economic spokesman, said, 
however, there was no evi¬ 
dence of capital flooding out 
of Australia. Reserve Bank 
figures published yesterday 
showed that in the week to 
last Wednesday there was a 
redaction of only A$34-4m in 
the country's holdings of gold 
and foreign exchange 
reserves. 


Gandhi urges 

non-aligned 

consensus 

NEW DELHI—India’s Prime 
Minister, Mrs Indira Gandhi, 
yesterday told her country’s 
delegation to the non- 
aligned conference starting in 
Delhi today that its task was 
to work for consensus, skirt¬ 
ing disruptive controversies. 

Mrs Gandhi, who will chair 
the summit, said discussions 
should concentrate on broad 
issues such as disarmament. 

The summit is likely to 
urge stopping nuclear 
weapons tests, a freeze on 
unclear arsenals, and eventual 
adoption of a unclear dis¬ 
armament programme. 

Reuter 


UNCERTAINTY over world oil 
prices and confusion about the 
extent of offshore gas reserves 
is causing Thailand to recon¬ 
sider its ambitious $5bn 
(£3.3bn) energy based develop¬ 
ment programme. 

Almost two years ago, the 
Thais drew up an integrated 
plan for its so called Eastern 
seaboard. It included: 

• A gas separation plant; 

• A fertiliser plant making 
urea and capable of production 
of 260,000 tons a year of nitro¬ 
gen content and 190.000 tons a 

year of phosphorous content; 
and 

• An upstream ethylene 
cracker or plant using ethane 
propane for ethylene and 
propylene which would provide 
feedstock for a downstream 
petrochemicals complex. 

The cost of these and related 
projects has been put at S2.3bn 
by the Ministry of Finance in 
Bangkok. 

Of this, the government 
expects to put up between $800 
and $ 1 . 2 bn, most of which 

would be raised abroad. 

Dr Tongchat Hon gla da romp. 
Governor of the Petroleum 
Authority of Thailand, esti¬ 
mated that ihe total cost of 
further exploration, production, 
transmission and use of Thai¬ 
land's petroleum resources 
would exceed 53bn over the 
next five years. 

This compares with Thailand's 


The state-run petroleum 
authority of Thailand, known 
as the PIT, recorded a net 
profit of Baht 978.82m 
(-£28m) in the 1982 financial 
year, compared with a loss 
of almost the same amount in 


total foreign borrowings of 
$8bn. This excludes direct 
private foreign invest mem. but 
includes some private borrow¬ 
ing by corporations as well as 
by utilities. 

The overall aim of the pro¬ 
gramme is to reduce depend¬ 
ence on imported energy, and 
expand energy and energy 
related exports in an effort to 
reduce the country's foreign 
trade deficit. 

In 1981, Thailand imported 76 

per cent of its energy needs in 
the form of fuel oil. The bill 
amounted 10 42 per cent of 
total imports in value terms. 

The cost of imported energy 
fell iu 1982, partly because the 
gas from the Era wan oil field 
in (he Gulf came on scream and 
was pumped to Bangkok's power 
stations, but largely because of 
the drop in world oil prices. 

If all had gone according to 
plan Thailand, by the mid- 
1980s would have reduced its 
dependence on imported energy 
from the 76 per cent level to 
around 40 per cent. Thailand has 


198L Jonathan Sharp reports 
from Bangkok. 

PTT officials said the 
improvement was due mainly 
to the lower cost of Imported 
oil on which Thailand is still 
heavily dependent. 


some lignite and one small 
onshore oil field, the Sirikii 
field. It is now producing 5.000 
barrels of oil per day. This 
should soon rise to 10,000 b/d. 
Its major source of domestic 
energy, however, should be the 
gas reserves. 

At the samp time as reducing 
imports, the country could start 
exporting energy and energy- 
related products. There has been 
talk of fertiliser being exported. 
Thailand does not at present 
make its own fertiliser, but does 
have.mixing plants. 

In particular, Thailand 
planned to export liquefied 
natural gas (LXG) to Japan, 
which would have helped solve 
the balance of payments deficit. 
A figure of Si bn was mentioned 
as what could be earned in 
exports. 

In 1982 Thailand bad a trade 
deficit of Sl.Sbn. Afier invisibles 
were taken into account, most 
notably tourist earnings and 
remittances from workers 
abroad, the balance of payments 
deficit on current account 


dropped to £l^bn. 

Plans have gone awry, partly 
due 10 the fact that the fall in 
world Oil prices has caused the 
Thais to examine whether in 
the short and medium term it 
would not be more economic 10 
import energy rather than pro¬ 
duce it themselves. Added to 
this is the concern lhai gas 
reserves in the Gulf possibly 
do not exist in The quantities 
originally thought. 

Because nf this uncertainty, 
Thailand has decided not to 
export its national resources. 
The Idea of selling LNG 
abroad, including the Japanese 
export plan. has. therefore, 
been abandoned for the 
present. In any event the 
decline in oil prices makes 
the notion of exporting energy 
dubious as gas prices are 
related to otl prices. At 

present Thailand would notion- 

ally get $260 a Ion for any 
LXG if produces. The problem 
is that it currently eosi- at 
least $350 to produce a ion of 
LNG. 

There is only one producing 
field at present. This is Union 
Oil's Era wan field, although 
Texas Pacific has also found gas 
in the Gulf. Reserves for the 
Era wan Field arc put at 1.5S 
irillon cubic feet. Known 
reserves in the Gulf are put at 
6 trillion cubic feet. Probable 
reserves are put at 16 trillion 


and possible reserves are 25 
trillion. 

A gas pipeline stretching 425 
kilometres m the sea and 170 
kilometres (106 miles) onshore 
10 Bangkok’s power stations, 
has been built at a cost of 
S500m. 

Gas should be now coming 
through the pipeline at 250m 
cubic feet a day. but Union Oil 
is only producing 110 m a day. 
Thailand’s total energy needs 
are 300.000 b/d of oil or oil 
equivalent. The gas flow trans¬ 
lates into just 7 per cent of 
energy needs. 

The confusion over reserves 
and prices has placed question 
marks over a number of the 
energy related projects. 

Ah official at the Ministry of 
Finance admitted that it is 
unlikely that the fertiliser plant 
wilt bo on the scale originally 
envisaged. The soda ash plant 
could also be a casualty. Con¬ 
struction of the gas separator 
plant has already begun and 
this will certainly be completed. 
However, the downstream petro¬ 
chemical complex will probably 
have 10 wail a few years before 
being given the go-ahead. 
Oilier projects will be delayed 
and some scaled down. 

The Thais are not concerned 
about this, however. Rather 
they are pleased that they have 
not overextended themselves m 
ihe energy field at a time when 
revenues are dropping. 


Singapore GDP growth slows 


BY KATHRYN DAVIES IN SINGAPORE 


President Diouf set to 
win Senegal election 


A PESSIMISTIC assessment of 
Singapore's economic prospects 
for 1983 has been published by 
the Government in its annual 
pre-budget economic survey. 
The Ministry of Trade 
and Industry notes that 
the world recession finally 
caught up with Singapore last 
year, slowing GDP growth to 
6.3 per cent from 9.9 per cent 
m 1981. 




Hardest hit was the manufac¬ 
turing sector where output fell 
by 6 per cent, the first decline 
since the previous recession in 
1975 following the oil crisis. 

In 1982, aff major industries, 
exept construction, experienced 
declining orders with “no 
significant tumround in sight." 

Singapore remained an attrac¬ 
tive location for foreign 
investors, the Mi ms try goes on. 


They committed a total of j 
S$9.4bn <£2.9bnj in gross fixed f 
manufacturing assets as at June 1 
1982—an 18 per cent increase { 
over the previous year. How¬ 
ever, Ihe Ministry says it is} 
becoming increasingly difficult > 
to attract foreign investment, j 
Capital inflows increased J 
Singapore's balance of payments 
surplus from $1.9bn in 1981 to , 
$2.5 bn in 1982. 


BY OUR SENEGAL CORRESPONDENT 


BOTH President Abdou Diouf 
and the ruling Parti Socialist? 
look set to win massive victories 
in Senegal's presidential and 
legislative elections. 

Early results showed Presi¬ 
dent Diouf had won about 85 
per cent of the voles cast and 
his Parti Socialist? only slightly 
less. 

The nearest challenge came 


from Mr Abdoutaye Wade. 5t5, 
a lawyer, and his Parti Demo- 
cratique Socialist? who polled 
about 13 per cent each, slightly 
less than in the last national 
elections in 1978. 

Despite a wide choice nf 
presidential candidates ami 
political parties, only 56 per 
cent of Senegal's potential 2m 
voters actually voted. 
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The Province of Alberta is looking for some 
very special business people - people with 
bright ideas who are prepared to invest their 
talents, capital and possibly their future in 
Canada’s most dynamic province. 

We already nave a wealth of raw materials, 
energy and human resources. Now we want to 
expand and improve our technological 
capabilities. 

Our aim is to turn this beautiful and 
flourishing comer of Canada into one of the 
world’s most vital trading centres by the end of 
the century. 

New life for your business 

To achieve this, we have created an economic 
climate which positively encourages investors 
and innovators. With the lowest personal 



in a new enterprise, the Alberta story is well 
worth hearing. 

New life for your family 


century _ vast potential. We f 11 tell you about the industrial 

New life for your business and business scene, schooling and shopping, 

achieve this, we have created an economic the climate, the lifestyle, everything you need to 

nate which positively encourages investors know. 

1 innovators. With the lowest personal Your first step is to call either Paul King or 

ome tax of any Canadian province, Alberta is Michael Savage on .01-4913430. Alternatively, 

) noted for the absence ofvalue added tax, return the coupon. A ■ - 

estate taxes, sales taxes and fuel taxes. ^11 

Whether you are seeking joint venture or I VrAI 

rising opportunities, or direct investment f 11 y y tj Hr ■ 

wesSMn'fiBMKBnMBnKnia# 

SS 1 ” 1 AN OPPORTUNITY FOR LIFE M 


Please return to.- Paul King or 
Govern menr of Alberta .Albei 
% i Mount Street, London Vi’iYi 

y$ 

£? Name _ 

Name of Company •, 

■S-. Product areas _ 

Address 


Position 


Tel. Nos; 


(Business) 


(Home) 


You are invited to attend 
the Alberta Seminar 

There ■w ill be an opportunity to meet oiher people who have 
already been richly rewarded lor their enterprise in .Alberta. The 
prospects are limited solely by your resources orimaaination. 

The Alberta Seminar will be held on Thursday, March 24.1983, at 
Alberta House. 1 Mount Street. London Vt’l. Presentations start at 
10 a.m., followed by lunch at noon to 2 p.m., with ample time 
available in the afternoon for further private discussion. 
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AMERICAN NEWS 


Brazil attempts to 
delay payments 
on bridging loans 


Hugh O’Shaughnessy looks at the problems and pitfalls awaiting the Pontiff when he visits Central America 

America’s political minefield sets stem test for Pope 


BY ANDREW WHITLEY IN BRASILIA 


THE International Monetary 
Fund’s expected approval yes¬ 
terday of loans to Brazil totall¬ 
ing S5.4bn (£3.5bn) over the 
next three years dears the way 
for the disbursement next week 
by the country’s commercial 
creditors of the first part of a 
S4.4bn jumbo loan signed last 
Friday. 

But even with these major 
hurdles behind it, Brazil's 
liquidity problems In its 
external payments will continue 
for several more months. 

Renewed efforts are, there¬ 
fore, being made to delay re¬ 
payments now falling due on 
emergency loans extended over 
the past five months by foreign 
banks and governments. 

Over the weekend. Sr Carlos 
Langoni, Brazil’s central bank 
go v er n or, said the UA. Treasury 
had gareed to lend Brazil a 
further 5400m, bringing the 
total conceded by the U.S. to 
51.93bn since last November. 

The latest loan is to cover 
the country over the next week 
until it receives Sl.4bn oat of 
the jumbo loan, according to the 
central bank. Last week, the 
U.S. Treasury denied it had 
agreed to provide further assist¬ 
ance to BrazlL 

Sr Laagoni said all the efforts 
of Brazil's economic team were 
currently being directed at 
creating greater liquidity and 
reb uilding the depleted foreign 
reserves. 

Brazil is also seeking 
immediate relief from debt re¬ 
payment on two other fronts— 
the S2.3bn “bridge loans” pro¬ 
vided in the last quarter of 19S2 
by leading U.S., European and 
Japanese banks, and the 9l.45bn 
provided by the Bank for Inter¬ 


national Settlements. 

According to Sr Langoni, 
Brazil has had a “positive 
response” to Its request, made 
in New York last week, to delay 
repayment on half the total 
bridge loans. These were 
originally granted for BO days 
but most have already been 
rolled over at least once. 

One U.S. banker involved 
commented recently that bis 
bank considered their bridge 
loan to be an “evergreen” one. 
with no early hope for repay¬ 
ment. 

Brazil is also still pressing , 
the BIS for a 90-day delay on 
the 5400m repayment due to 
have been made to the central 
banks of 12 leading Industrial 
countries today. So far the BIS 
has agreed only to a 15-day 
delay. 

With the country going 
through what some Brazilian 
commentators have called Its 
worst economic crisis since the 1 
1930s, President Joao Flgueiredo 
was due to make a rare nation¬ 
wide address on radio and tele¬ 
vision last night to defend the 
Government's actions. 

The Government has come 
under Increasing criticism from 
the press and opposition politi¬ 
cians for its handling of the 
economic crisis. It has also faced 
the embarrassment of a series 
of political scandals linked 
directly or indirectly to the 
military-run National Intelli¬ 
gence Service, the SNI. 

The new Federal Congress 
opens today, for what is 
expected to be a stormy session. 
For the first time since the 
military coup of 1964, the com¬ 
bined opposition parties have a 
majority in the Chamber of 
Deputies, the lower house. 


Moscow’s missiles ‘lack 
accuracy for first strike’ 


WASHINGTON — U.S. Moni¬ 
toring of Soviet missile tests has 
shown that Moscow’s nuclear 
arsenal is not nearly accurate 
or reliable enough to destroy 
U.S. missile silos in a first 
strike, U.S. intelligence officials 
said yesterday. 

Contradicting the Reagan 
Administration’s case for build¬ 
ing costly MX missiles, the 
officials said the monitoring 
showed that, in the foreseeable 
future, Soviet missiles would 
not be able to wipe out the 
existing U.S. minuteman force. 

An official who has access to 
and has evaluated the top-secret 
test data said: “ Their accuracy 
is not even within the ballpark 
(normally capable) of being 
able to launch a first strike 
against our minuteman missile 
silos, not even with their large, 
powerful warheads." 

One of the top private wea¬ 
pons experts, Mr Kosta Tsipis 
of the Massachusetts Institute 
of Technology, said he was 
about to issue a study which 


also concludes that the 
Pentagon has generally exag¬ 
gerated bovtot missile accuracy. 

President Reagan and the 
Pentagon have warned 
repeatedly of a “window of 
vulnerability ” that would allow 
the Kremlin to launch a first 
strike with highly accurate 
intercontinental ballistic mis¬ 
siles, destroying OJ5. ICBMS in 
their.silos. . 

Mr Reagan says the controver¬ 
sial $40bn MX is needed to 
match Soviet ICBM accuracy, 
but for two years he has been 
unable to find a way of deploy¬ 
ing the missiles to protect them 
from a first strike which is 
acceptable to Congress and to 
the military. 

An official familiar with the 
Soviet test data said it cast 
doubt on the first-strike threat 
and the need for the MX. 

He said the data on all tests 
since 1978 of SS-18 and SS-19 
missiles, the njost advanced 
Soviet ICBMS, bad been 
gathered by U.S. satellites and 
ground stations. 


POPE JOHN PAUL H, who 
i tomorrow starts the first visit 
by any reigning pontiff to 
Central America, faces chal- 
i lenges on his trip which will 
! certainly be politically and 
1 doctrinally explosive. They may 
| also be literally explosive. 

Three Uj>. archbishops, 
including Mgr James Hickey of 
Washington DC, who recently 
visited the isthmus, are reported 
to be fearful for the Pope’s life 
when he visits El Salvador. Ttoe 
government of President Alvaro 
Magana has twice rejected a 
call from Mgr Arturo Rivera 
y Damas, the apostolic admini¬ 
strator or acting archbisSop of 
San Salvador, for a truce in the 
civil war during the Pope’s stay. 
No one forgets that last year’s 
elections, held without the 
participation of the left, greatly 
strengthened the position of 
right-wing extremilsts who 
plotted the shooting of Mgr 
Rivera’s predecessor. Arch¬ 
bishop Oscar Romero. 

The extremists having 
murdered an archbishop of 
San Salvador might not, it is 
argued by some, stop at kill¬ 
ing a bishop of Rome- Whether 
or not the Pope’s life is in 
danger in San Salvador, his 
political acumen will face Its 
most searching test when he 
visits the embattled republic 
on Sunday where he will doubt¬ 
less press for talks to end the 
civil war. 

Many of the catholic clergy 
are deeply hostile to the 
Magafia government and 
sympathise with the aspirations, 
though not always the methods, 
of the guerrillas who have 
dearly fought the Salvadorean 
army, despite all its U.S. 
weaponry and training, to a 
standstill. 


Controversy grows over Salvador policy 


CONTROVERSY Is again 
mounting over the Reagan 
Administration’s policy on El 
Salvador, and the Administra¬ 
tion's Congressional tactics, 
following last week’s disclo¬ 
sure that the embattled U.S.- 
backed Government urgently 
needs fresh military aid, 
writes Reginald Dale, U-S. 
Editor in Washington. 

One report said that Salva¬ 
dor Government forces fight¬ 
ing left-wing Insurgents could 
run out of ammunition in as 
little as 30 days. 

President Ronald Reagan 
yesterday called Congres¬ 
sional leaders to the White 
House to put the case for 
immediate aid. 

Hr Caspar Weinberger, the 
Defence Secretary, has said 
that the Salvador Govern- 


Some Salvadorean bishops 
side with Magafia while Mgr 
Rivera, who has been running 
the archdiocese since the mur¬ 
der of Mgr Romero in March 
1980, has been placed by the 
Vatican in an uncomfortable 
position. He has not been for¬ 
mally nominated archbishop, 
reportedly as a result of 
pressure by the Salvadorean 
right and by the U.S. Admini¬ 
stration, and his calls for both 
sides to abjure violence have 
therefore been muffled. 

The decision to keep the Sal¬ 
vadorean church without an 
acknowledged leader for three 
years contrasts with the 
Vatican’s speed in naming 


ment needs 560m (£40m) to 
buy military supplies “as a 
matter of survival,” and sug¬ 
gested that a few more UJ5. 
military advisers may be 
necessary. 

The problem facing the 
Administration is how to 
supply the funds without 
generating increased opposi¬ 
tion. Mr Weinberger seemed 
to suggest that the money 
should come from a special 
575m fund Cor “ unforeseen 
emergencies” that would not 
require Congressional 

approval. 

After opponents of the 
Administration’s policy 

objected, officials said other 
possibilities were under con¬ 
sideration. 

These included reallocating 
funds from other pro- 


Arch bishop Glemp head of the 
church In Poland on the death 
of Car dinal Wyszinski last year. 
It also underlines the pressures 
and dilemmas Rome faces in the 
midst of a horrific war in which 
sincere catholics are fighting on 
both sides. 

face the Pope in Guatemala. The 
head of the church there. 
Cardinal Mario Casariego of 
Guatemala City, an extreme 
conservative, is estranged from 
the bulk of the bishops, clergy 
and many of the faithful amid 
a civil war between right and 
left which is less well known 
but equal to the Salvadorean 
conflict in its ferocity. 

Nor is that the only major 


grammes, which would 
require approval at commit¬ 
tee level, or a special supple¬ 
mentary appropriation, which 
would need toll Congressional 
endorsement 

Congress Is growing In¬ 
creasingly restive about con¬ 
tinuing US. economic and 
military support for the Sal¬ 
vador Government, which 
seems unable to defeat the 
rebels 

There is mounting pressure 
for conditions to be placed 
on U.S. aid—probably requir¬ 
ing the Go v e rnm ent to move 
towards negotiations. 

But Congress will not be 
able to attach unwelcome con¬ 
ditions if the Administration 
finds a way of supplying the 
funds that does not need Con¬ 
gressional approval. 


dilemma. General Efrafn Rios 
Montt. the right wing general 
who seized power in Guatemala 
last March, has broken his ties 
with the Catholic Church, and 
is now a member of one of the 
sma ll. U-S.-based sects who 
regard the Pope as virtually 
Anti-Christ So virulent is the 
feeling against Catholicicm in 
government circles in Guate¬ 
mala City that General Rios 
Montfs own brother Mario, 
Bishon of Escuintla. has had to 
flee the country to Costa Rica 
in fear of his life. 

The Pope will have to face' 
another challenge from right 
wing nationalist extremists in 
Guatemala because of his deci¬ 


sion to visit Belize, claimed by 
the regime as a part of Guate¬ 
mala. It would have been 
unthink able for the Pope not to 
have visited the former British 
colony and its devoutly Catholic 
Prime Minister George Price 
during his Central American 
tour but it.will complicate his 
relations with General Rios 
Montt. 

In revolutionary Nicaragua, 
the Pope will not experience 
Guatemalan-type hostility from 
the government hut relations 
with the Sandinlsta authorities 
in Managua will not be without 
their tensions. 

The Church again is divided 
between those who support the 
left wing measures of the 
Sandinistas and those who 
oppose them. Four priests have 
high positions in the govern¬ 
ment, Including Father Miguel 
d'Escoto. a priest from the 
Mary knoll order which is based 
in upstate New York, who is 
Foreign Minister. This is appar¬ 
ently in direct contravention of 
the new code of Vatican canon 
law which the Pope promul¬ 
gated a few weeks ago and 
which rules that no priest must 
take an active part in politics. 
Father d’Escoto may con¬ 
veniently find a more pressing 
engagement presenting his 
country’s case to the Non- 
Aligned Movement's conference 
in New Delhi when the Pope is 
in Managua, but some are fore¬ 
casting that the Papal visit to 
Nicaragua may even yet be 
called off. 

Yet further pitfalls await him 
during his visit to Haiti. The 
Pope will land in Port-au-Prince 
next Wednesday to inaugurate 
the Latin American bishops 
conference, an event of major 
importance for the church in 


the region. How will be man¬ 
age that without appearing to 
bless the pariah regime of 
President for Life Jean-Claude 
Duvaller (Baby Doe), aon of 
the late President for Life 
Francois Duvalier (Papa Doc)? 

The Haitian church itself is 
moreover in a parlous state, 
Voodoo, rather than Catholicism, 
is the national religion. It is 
deep rooted, not least because 
the conservative Vatican of the 
last century took decades to 
recognise the revolutionary 
black republic which ended 
French rule in the island in 
1804, and placed Haiti under 
interdict until I860, decreeing 
that mass and the catholic 
sacraments could not be cele¬ 
brated in the black Haitian 
republic. . 

The present head of the 
Haitian catholic church. Arch¬ 
bishop Francois-Waif Ligondd 
of Port-au-Prince, has the un¬ 
fortunate reputation of being 
Baby Doc’s man. He appeared 
to have no qualms about officiat¬ 
ing at the President for Life’s 
marriage a few years ago to 
Mile Mich&le Bennett; a cere¬ 
mony whose luxury was 
denounced as a scandal In the 
poorest country In the Western 
Hemisphere. There are few 
native Haitian clergy in a church 
which is kept alive by foreign 
missionaries from Canada, 
France and elsewhere. 

The other stages in the Pope’s 
visit, hls arrival from Rome In 
democratic Costa Rica tomor¬ 
row. his continuation to Panama 
and his stop-over in Honduras 
are by contrast much easier 
tasks, though not without their 
posers. The visit as a whole, 
however, will tax the Pope no 
less—and probably even more— 
than life imp ending visit to his 
communist-controlled homeland 


Row over grant rocks Canadian Cabinet 


BY JIM RUSK IN OTTAWA 

THE Liberal Government of 
Canada’s Prime Minister Mr 
Pierre Trudeau, which trails 
badly in public opinion polls, 
now finds its strongest Cabinet 
Minister threatened by a row 
which has dominated the 
rjnadlan House of Commons 
for the last two weeks. 

Mr Marc Lalonde. the Finance 
Miinster, who is widely regarded 
as the most capable of Sr 
Trudeau’s Cabinet colleagues, 
has been under intense opposi¬ 
tion pressure to resign over the 
appearance of a conflict of 
interest in a 1981 grant to a 
consortium headed by Mr 
Alastair Gillespie, the former 
Energy Minister. 

Last week the Government 
was able to defeat an 
; opposition motion calling 
j for an investigation into 
the affair. But the opposition 
will this week continue to press 
Mr Trudeau for Lalonde’s 
resignation as it has done every 
day since press reports first 
raised questions about the 
CSlm (£53.000) grant to the 
consortium which is studying 
i the possibility of m a kin g synthe¬ 
tic fuel from Nova Scotia coaL 
The issue In question is 
whether Mr Lalonde violated 
guidelines for the behaviour of 
ministers and former ministers 


Supreme Court approves 
AT&T divestiture 




Mr Mare Lalonde 

which Mr Trudeau has issued 
to his cabinet. 

Former ministers are not to 
engage in lobbying their old 
departments on behalf of them¬ 
selves or for a corporation for 
a period of two years after they 
leave the ministry. 

Ministers are also enjoined in 
their dealings with former col¬ 
leagues not to provide grounds, 
or the appearance of grounds, 
for conflict-of-interest charges. 

Mr Gillespie, defeated In the 
general election of 1979, was 


Canada’s Energy Minister until 
June of that year. 

Late in 1980, be put together 
a consortium Involving five 
companies, including two 
federal corporations, to explore 
whether Nova Scotia coal could 
be used to make synthetic fuel. 

He • approached the Energy 
Department, then headed by Mr 
Lalonde, to ask for a research 
grant and had negotiations with 
the.permanent under secretary, 
who had also been his under 
secretary when he was minister. 

The project was approved in 
principle by- the Government 
and ^announced by Hr -Allah' 
MacTaCben, the deputy Prime 
Minister, well before two years 
had elaused since Mr Gillespie's 
defeat. 

When the opposition brought 
the Issue to the Commons 
after press reports had raised 
questions about Mr Gillespie’s 
role, the Government’s defence 
was that Mr Lalonde did not 
learn of the project until some 
months after the two years 
were up. However, Mr Trudeau 
subsequently admitted that Mr 
Lalonde had been told of the 
project well within the two- 
year period. 

The Government was also 
forced to release documents 
showing that Mr Lalonde’s 
initial submission to cabinet 


asking for the research funds 
had had to be withdrawn 
because Treasury officials ques¬ 
tioned whether Mr Gillespie 
may suffer a conflict of 
interest 

The documents also show 
that Mr Lalonde had person¬ 
ally to approve a bending of 
the rules to allow the project 
to qualify for the grant 

If Mr Lalonde Is forced to 
resi^i it will be a major blow 
to Mr Trudeau’s increasingly 
unpopular Government He is 
thought to be its most compe¬ 
tent minister and, with bis first 
~ budget scheduled for presenta¬ 
tion in four to six weeks, his 
resignation now would throw 
the Government, into disarray. 

Reuter adds: Real Canadian 
gross national product fell at 
an annual rate of 4.4 per cent 
in the fourth quarter, after 
de clinin g the same amount in 
the third quarter. Statistics 
Canada said yesterday. 

Although the fourth quarter 
decline was no smaller than in 
the preceding two quarters, 
there are signs that the 18- 
month-old recession is almost 
over, the agency said. 

In 1982, GNP fell a real 4^ 
per cent after growing 3.1 per 
cent in 1981 and was 7.5 per 
cent below its peak in the 
second quarter of that year. 


WASHINGTON—-The Supreme 
Court yesterday upheld the 
separation of American Tele¬ 
phone and Telegraph from Its 
22 local' telephone companies 
around the U.S., In what is the 
largest corporate divestiture in 
history. 

In a 6-3 ruling, the court 
-affirmed an agreement by 
AT & T and the Justice Depart¬ 
ment to end government anti¬ 
trust charges against the 
corporate giant 

The settlement, which calls 
for AT k T to Spin off .22 
local operating companies, was 
approved by U.S. district court 
judge Harold Greene in Wash¬ 
ington last August. 

The parent company wHl be 
permitted to retain its lucra¬ 
tive long-distance business and 
its manufacturing and research 
divisions. 

No written ruling was issued 
with yesterday's affirmative 
opinion, but Chief Justice 
Warren Burger and Justices 
William Rehnqmst and Byron 
White issued a brief dissent 

In approving the divestiture, 
the court rejected challenges 
by a group of stales which 
charged (hat Judge Greene’s 
order usurped the power of 
state utility commissions to 
regulate the telephone com¬ 
panies in their states. 


The appeal by 11 states 
argued ffiat business activity 
which is regulated by states 
is exempt from federal anti¬ 
trust law. 

It said further that the 
settlement requires AT & T to 
estimate the value and to trans¬ 
fer ownership of plant and 
equipment without prior appro¬ 
val of the states is violation of 
state laws. 

AT and T wants the divesti¬ 
ture to go into effect Oh January 
1. 1984. 

In addition no appeals by the 
11 states, the court also rejected 
questions raised by competitors 
of AT and T who challenged 
the settlement. 

A group of manufacturers 
and distributors of business 
telephone equipment contended 
that Judge Greene overstepped 
his authority when be altered 
the settlement so that local 
telephone companies could sell 
new telephone equipment after 
divestiture. 

Reuter 

• AT & T said it plans an 
underwritten public common 
stock offering in the near future 
to raise $lbn. The company 
plans to file a registration 
statement with the Securities 
and Exchange Commission In 
the near future. 


When EEC foreign ministers met in 
London a while ago their staff translators 
were unable to accompany them. 

So it was unanimously agreed that 
Telefax (facsimile transmission) machines 
would be installed linking London and 
Brussels to provide a long distance trans¬ 
lation service. 

They obviously knew that Telefax 
machines from STC Business Systems - 
formerly ITT Business Systems - are fast, 
reliable and secure. 

And that they deliver perfect copies 
every time. 

So they could be confident that they 
would not lose anything in the translation. 

It took less than a minute for 
the ministerial statements to be ‘faxed’ to 
Brussels via the telephone lines. 

And for a pristine copy of the 
finished translation, in five languages, to 
be sent back. 

It’s this kind of performance that has 
helped to make Telefax the market leader 
in facsimile transmission. 

And, incidentally; helped promote 
understanding between the countries of 
the EEC. 

To find out more phone Keith Good¬ 
man on 01440 4141 or fill in the coupon. 

lEtretefesr 


WHO SAYS THE EEC 
GANT AGREE ON ANYTHING? 
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MW YORK. 

Now your company's key executives 
can conduct a face-to-face meeting /h 
with your New York / J® 

assodates without leaving 

INTELMET, the world’s first / 
international two-way / 

Videoconferencing 
is a luxurious, permanent 
conference room facility, with 
state-of-the-art equipment 

For information about a free trial, caP Debbie Brand 
on 01-409 3131 

INTELMET Videoconferencing. 
At the 

Hotel InteKtontinental London. 

X Hamilton Place, Hyde Park Comer, London WJ- 
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British Levlands Range Rover. 


The Dunlop Max 150 G Carbon Fibre Tennis Racket. 


A BRITISH DESIGN. A BRITISH SUCCESS STORK 

The Sinclair ZX81 Computer. 
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A BRmSfl DESIGN. A BRITISH SUCCESS SUNK 

The Westland 30 Helicopter. 


A BRITISH DESIGN. A BRITISH SUCCESS STOW 

The JCB 3CX Excavator Loader. 



Baud & Tadock’s Flatspin Magnetic Stirrer, 


Comp Air's Zitec 20 Road Breaker; 


A BRITISH DESIGN. A BRITISH SUCCESS STORY 

The Paraplow from the Howard Rotavator Company, 





The Rolls-Royce Pegasus vectored Thrust Engine for the British Aerospace Harden 


These companies aren’t successful be¬ 
cause they’re lucky. They’re successful because 
they make their own luck. 

By using good design. 

Yet too many British managements don’t 
seem to appreciate this very basic fact if you 
don’t start with a good design you don’t end up 
with a good product And you don’t make a 
profit 

Its a sad state of affairs that so many 
British companies can’t stand up to foreign 
competition because they pay too little atten¬ 
tion to design. 

. Yet in Britain we have some of the best 
in-house and consultant designers and engin¬ 
eers in the world. TheyVe experts in every 
aspect of design and development That means 
ease of manufacture and reliability, as well as 
appearance. 

When times are tough, good design 
should be even more of a priority, because you 
have to be even more competitive. 

And all too often the design budget is the 
firsttogo. * 

Yet those whose policy is to invest in good 
design are the ones who succeed, even in hard 
times. 

You only have to look at these success 
stories. 

Isn’t it time you followed their example— 
especially when the Government is prepared 
to back you — not just with words but with 
practical and financial help. 




The Department of Industry is funding 
a new scheme for design consultancy through 
the Design Council. 

One of the Council's design advisory 
officers and an independent senior industrial¬ 
ist will visit you. They will then find you a 
consultant with the right design experience. 

If you employ between 60 and 1,000 
people, you could have up to 15 days' free 
design consultancy and a further 15 days at half 
price. And there's a Technical Enquiry Service 
for smaller firms. 

We’d like to tell you all about the schemes. 
Just telephone John Benson on 01-930 8655. 
Or send for our leaflet. 

To: Department of Industry, BO. Box 
702, London SW208SZ. 


B To: Department of Industry, EO. Box 702, 
* London SW208SZ. 


| Company 


■design for profit! 

I • j. R O F 1 T J 

I Address- O F I T I 

T 
T 
T 


Designs from Laura Ashley. 










































































6 


WORLD TRADE NEWS 


Financial Times Tuesday March 1 1983 


Exporters urged to 
‘work’ the World 


Bank systei 


BY LORNE BARLING 

BRITISH EXPORTERS yester¬ 
day were urged by Lord Cock- 
field, the Trade Secretary, to 
learn how to “ work the system ” 
of obtaining overseas contracts 
funded by international aid 
agencies, since they offered in¬ 
creasing opportunities. 

Speaking at a World Bank 
conference in Birmingham, he 
said there was some £Sbn worth 
of procurement each year by 
the multilateral lending agen¬ 
cies for work in developing 
countries, of which the World 
Bank was responsible for about 
£5bn. 

“A large part of this is put 
to international competitive 
tender, so British exporters can 
and ought to get a substantial 
share of contracts under it" 

Although UK companies had 
made a hesitant start in this 
area, they were now showing 
signs of more success in win¬ 
ning aid-financed orders. Last 
year the 12 biggest project 
successes brought contracts 
with a domestic British content 
of nearly £1.5bn. 

However. Lord Cockfleld said 
his department was acutely 
aware that companies simply 
did not know enough about the 
opportunities offered by World 
Bank projects or how to get 
involved. 

“Success depends very much 
on whether exporters follow 

the right procedure and contact 


the right people at the right 
time—whether in Washington, 
in the Bank’s delegations over¬ 
seas, or in purchasing govern¬ 
ment's overseas. In short, they 
need to be able to work the 
system," he said. 

Despite world recession, 
demand for capital projects had 
continued to grow at a remark¬ 
able 10 per cent a year. 

Zn the Middle East, British 
companies were currency pur¬ 
suing business worth about 
£5bn, while in the Far East the 
figure was £5j5bn and in Africa 
£6bn. 

Seven major contracts won in 
the Far East last year had a 
UK content of £730m and four 
contracts in Africa were valued 
in the same way at £560m. 

“These serve as a useful indi¬ 
cation of the sheer scale of the 
capital project business cur¬ 
rently being generated in tbe 
developing world. 

He added that Britain was 
tbe second largest contributor 
to tiie World Bank after tbe 
U.S. and, therefore, needed to 
improve its position from fifth 
or sixth largest beneficiary. 

Mr Shahid Hussain, the bank's 
vice-president in charge of 
operations policy, said that 
although many developing 
countries were poor, a number 
were also dynamic In terms of 
growth. 


Malaysia sees baiter as 
counter to protectionism 

BY WONG SULONG IN KUALA LUMPUR 


WESTERN NATIONS were 
warned yesterday that rising 
protectionism was forcing more 
and more Third World countries 
to turn to the Socialist bloc and 
indulge in barter and counter 
trade. 

Dr Mahalhie Mohamed, the 
Malaysian prime minister, said 
once this trend became more 
pronounced, it would be diffi¬ 
cult to break, and over time, 
“the old contracts and symbiosis 
that existed between tbe inter¬ 
dependent, free enterprise free 
trade world would disappear.” 

The Malaysian leader, addres¬ 
sing an industrial seminar at¬ 
tended by more than 200 lead¬ 
ing EEC businessmen and the 


five Asean countries in Kuala 
Lumpur, said Third World 
countries, including Malaysia, 
realised barter and counter 
trade was “primitive and in¬ 
efficient." 

But with rising protectionism 
in the west they had little 
choice but to resort to such 
measures and seek new deals 
with the Socialist bloc. 

In a bid to boost its sagging 
exports, Indonesia has since 
1981 embarked on a comprehen¬ 
sive policy of couter-trade, 
while recent Malaysian rice 
deals with Burma and Pakistan 
are designed with an eye to 
encourage the purchase of 
Malaysian palm oiL 


First steps 
towards new 
export credit 
Consensus 

By Pout Cheese right. 

World Trade Editor 

THE FIRST steps towards 
settling new conditions for 
the offer of export credits 
will be taken today in Paris 
when officials from 22 indus¬ 
trialised nations start talks 
on the shape of an agreement 
to come into effect at the 
beginning of May. 

The central issues will be 
the level of interest rates to 
charge buyers of plant and 
equipment paying on terms 
of longer than two years 
credit, and the possible intro¬ 
duction of a mechanism to 
change these rates as market 
conditions change. 

The main arguments will 
circle around the level of 
subsidies—or whether there 
should be any subsidies at all 
—permissible in official sup¬ 
port for financial packages 
backing sales of capital goods 
and services. 

At stake is the iuture of 
the Arrangement on Guide¬ 
lines for Officially Supported 
Export Credit, worked out 
under the aegis of the 
Organisation for Economic 
Co-operation and Develop¬ 
ment, and usually known as 
the Consensus. 

The Consensus brings to¬ 
gether the EEC, Japan, the 
UJ&, Nordic countries, 
Switzerland. Canada and 
other industrialised nations. 

Their representatives this 
week will have exploratory 
discussions directed towards 
a major negotiating session 
to be held on April 26 and 27. 

The EEC has not yet 
settled Its position, and 
officials noted that the discus¬ 
sions will be directed at 
seeing where the basis for a 
new agreement might be. 

Tbe present pattern of 
Consensus interest rates runs 
from 10 per cent for relatively 
poor borrowers to 12.4 per 
cent for relatively rich bor¬ 
rowers, 

The U.S. approaches the 
talks from the position that it 
would like all subsidies elimi¬ 
nated from the Consensus 
system, with countries charg¬ 
ing rates which reflect the 
cost of raising the funds on 
domestic markets. 

But this approach has long 
been opposed by countries 
like France, Italy and the 
UK. 


John Wyles in Brussels reports on a confidential, no-holds-barred document 

Paris catalogues the EEC tariff trip wires 


WHICH COUNTRIES are the 
most adept at erecting those 
little trip wires which make 
tbe business of trading within 
the EEC a much more difficult 
task than it should be? Whose 
non-tariff barriers are the most 
extensive? Is every member 
state playing fast and loose with 
EEC free trade rules? 

Tired of being depicted as 
the Community's most out¬ 
rageously protectionist sinner, 
the French Government has 
recently supplied its own 
answers in a highly tendentious 
inventory of non-tariff barriers 
to trade within the EEC 
I When it persuaded other 
governments in November that 
the European Commission 
ought to make a global inven¬ 
tory and that all capitals should 
send in their assessments. 
France subsequently redrafted 
and toned down its allegations. 
But the original document, 
which was circulated confiden¬ 
tially in Brussels, Is fascinating 
for its no-holds-barred approach. 

It Is also largely accurate in 
setting down the various pro¬ 
tectionist practices to be found 
in the Community although 
misleading in Lts impression 
that governments are sinning 
on a broad front 

The French document has 
undoubtedly had some influence 
on the Commission, which has 


just produced a rather impre¬ 
cise evaluation of the working 
of the internal market to sup¬ 
port its demand for agreements 
on moves to free intra- 
Communlty trade at a meeting 
of the Council of Ministers in 
Brussels today. 

The Commission studiously 
avoids linking the name of any 
particular member state with 
any specific protectionist prac¬ 
tice except for West Germany 
which, significantly, is a major 
target of the French document. 
According to France, the web 
of technical norms and stan¬ 
dards which covers the manufac¬ 
ture and sale of products -in 
West Germany casts a very 
different light on Germany's 
liberal stance. 

Germany, says the French 
document, has “ a falsely liberal 
appearance.” In reality, say tbe 
French, it employs with great 
skill Its standards and its test¬ 
ing and certification systems 

In Its report, tbe Commission 
notes that Germany was one of 
the first to begin establishing 
industrial norms a century ago 

Nevertheless, though the sys¬ 
tem is excellent in itself, it can 
become “ an obstacle to the 
penetration of the German mar¬ 
ket by products manufactured 
in another member state under 
another system of norms,” 
acknowledges the Commission. 


with a bow towards France. 
More feverishly, the French 
document scatters allegations 
like confetti. Protective acts 
by France's partners are 


“ Tired of being depicted 
as the Community’s most 
outrageously protec¬ 
tionist sinner, the French 
Government has recently 
supplied its own answers 
in a highly tendentious 
inventory of non-tariff 
barriers to trade within 
the EEC.” 


grouped into tbe following four 
categories:— 

• Discrimination in public pur¬ 
chasing: 

Although Community rules 
have tried to make this mors 
difficult, “ in . practice, the 
majority of public markets are 
reserved for national enter¬ 
prises," say the French, Ger¬ 
many nses its RAX quality 
standard to favour national 
companies, While the Nether¬ 
lands authorities only purchase 
elsewhere when products can¬ 
not be obtained domestically. 

Meanwhile, nationalised in¬ 


dustries are not covered by any 
EEC directive and this enables 
British state companies to con¬ 
centrate thedr purchasing in the 
UK—“so it is that three local 
companies supply 60 per cent 
of British Telecom's purchases." 

• Technical obstacles. 

In addition to Germany, 
another so-called “ liberal" 
trader—Denmark—is accused 
of deploying norms and stan¬ 
dards in favour of its own 
manufacturers. Some items, 
such as fire fighting equipment, 
cannot even be Imported into 
Denmark without the prior 
approval of a committee upon 
which domestic manufacturers 
are represented, the French, 
allege. 

Meanwhile, homologation pro¬ 
cedures tn the Netherlands are 
so tong and costly that it can 
take over IS months just to 
secure approval of a concrete 
tile. 

• Miscellaneous obstacles. 

France concedes that some 

policies may restrain imports 
from other countries without 
intending to do so. 

Nevertheless, Belgium’s con¬ 
trol of profit margins under its 
pay and prices policy tends to 
penalise Importers. Elsewhere, 
tax discrimination. os in 
Ireland. In favour of the local 
manufacturer, imposes an un¬ 
fair burden on the importer. 


Customs clearance pro¬ 
cedures at frontiers Is an Im¬ 
portant obstacle. Tbe UK is 
said to exploit opportunities in 
this case by limiting its number 
of customs points and insisting 
on customs clearance at these 
ports of entry. Italy, whose pro¬ 
cedures are very similar to 
France's is wry effective at 
holding things up. by employ¬ 
ing only 5.000 customs officers 
against France's 20,000. 

Ireland. Italy and " above 
all ” tiie UK are singled out as 
enthusiastic users of publicity 
campaigns to pivmote the con¬ 
sumption of domestic products. 

9 Quantitative restrictions. 

Italy. France and Greece, 
says the document. have 
retained the largest number of 
quotas on third country pro¬ 
ducts which predate the 
creation of the EEC's common 
commercial policy. The UK, 
meanwhile, favours auto- 
1 imitation agreements such as 
that between the British motor 
industry and its Japanese 
counterpart. 

Having produced its in¬ 
ventory, the French Ministry of 
Trade can be safely assumed 
to have arrived at the comfort¬ 
ing conclusion that with every¬ 
body else being so ingeniously 
protectionist. France would be 
unwise if she tried to be 
different 


DOING BUSINESS WITH THE PENTAGON 

Dexcel+Defence=divestiture 


BY JUREK MARTIN IN TOKYO 

DOING BUSINESS with the 
U.S. Defence Department Is 
usually profitable for any 
company and ft has proved 
increasingly so under the 
Reagan Adnrlmstration. But a 
well known Japanese corpor¬ 
ation has discovered that 
producing something the Pen¬ 
tagon wants can lead to 
unforeseen consequences, to 
wit divestiture. 

Kyocera (formerly called 
Kyoto Ceramics), the rapidly 
diversifying electronics concern 
and leader m ceramics tech¬ 
nology, confirmed yesterday 
that k had sold to Gould Inc, 
the U.S. defence equipment 
manufacturer, its majority- 
owned U.S. subsidiary, DexceL 

A senior Kyocera official 
explained yesterday that the 
Defence Department had not 
actually forced the sale of 
Dexcel, for which Kyocera 


received $7.5m for its holding 
of a little over 80 per cent. 

But complying with tbe U.S. 
security clearance laws that 
apply to suppliers of sensitive 
defence equipment had created 
such management problems for 
the Japanese parent company 
that divestiture came to be seen 
as tiie logical way out. 

Originally. Dexcel, established 
in 1975, had a number of 
commercial customers for Its 
line of microwave field effect 
transistors (fets) and other 
compound semiconductors. 

But the Pentagon's interest 
in due course manifested Itself: 
Dexcel's management asked 
Kyocera if it could sell to the 
Defence Department, and the 
parent replied in the affirm¬ 
ative, only to discover the 
Catch 22 of the U.S. securities 
clearance laws. 

These raws are wide-ranging 


and not always understood: 
inter alia, for example, they 
prohibit foreign ownership of 
U.S. . companies in certain 
security related fields (includ¬ 
ing areas of aviation and 
communications). 

Kyocera tried to get round 
the problem by, in effect, 
placing Dexcel into trusteeship, 
the trustees presumably meet¬ 
ing' UjS. security clearance 
standards. 

Although the Kyocera official 
did not appear especially exer¬ 
cised and was more inclined, 
with a touch of humour, to write 
off tbe experience as just 
another example of American 
non-tariff barriers (along with 
unitary taxation in California 
and the rules and regulations 
of the U.S. Internal Revenue 
Service), the Dexel case may 
conceivably set a precedent of 
some consequence. 


India fences in die foreign 
television manufacturers 

BYK.K. SHARMA IN NEW DELHI 


THE INDIAN Government has 
decided to keep foreign com¬ 
panies out of its plans for the 
manufacture of colour TV sets 
In the country, but it will not 
bar established large industrial 
“monopoly" houses from enter¬ 
ing the field. But foreign colla¬ 
boration will be allowed “on 
considerations of special merit 
on a case-by-case basis.’’ 

Foreign companies will be 
allowed to seek permission tn 
make black and white tubes in 
plants with a minimum capacity 
of lm tubes each, although st 
is likely they will also need to 
collaborate with Indian com¬ 
panies for this. 

The announcement of the 
Government's TV policy makes 
it clear that it has decided that 
domestic colour TV manufac¬ 
ture should begin now that 
colour telecasting has started 
nationally since last November. 

According to the guidelines 


issued, all sectors of industry 
are to be encouraged to start 
manufacturing colour TVs, but 
companies which have foreign 
equity will not be allowed to 
do so. 

This provision, taken with the 
announcement that “ there 
could not be any upper limit 
on capacities,” implies that the 
large industrial houses will be 
allowed ro enter the TV 
industry. This is a major policy 
change as the industry has so 
far been reserved exclusively 
for small industrial units with 
investments of less than Rs 10m 
each. 

The guidelines also state 
that a minimum complement of 
production and test equipment, 
as decided by tiie Department 
of Electronics from time to 
time, would be required to be 
installed in each production 
unit. 
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Society Nafionale des 
Chemins de fer Francais 

DM 100,000,000 

7 7 A% Deutsche Mark Bearer Bonds of 1983/1993 

Unconditionally guaranteed by 

The Republic of France 

Issue Price: 100% 


COMMERZBANK 


BAYERISCHE VEREINSBANK 


CREDIT LYONNAIS 
S.C. WARBURG & CO. LTD. 


DEUTSCHE BANK 

A»T>c^ { .;£ Ll .0CnaFr 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


Abu Dhabi InveMmml Company 
Algernon* Bank Nederland N.V. 

Aj-Mal Group 
Amro International Limited 
Arab Banking Corporation (ABO 
Julius Baer International Limited 
Banco di Roma 

Bank of America International Limited 
Bank (Ur Gemeinvvi rise haft 

AktiengrseUschall 
Bank Leu International Ltd- 
Bank Mm & Hope NV 
Banque Bruxelles Lambert SA. 

Banque Fran<aite du Commerce Exlerieur 

Banque Indosuez 

Banque Nalionale de Pam 

Banque de Neuflize. Schlumberger, Mallei 

Banque Paribas 

Banque de Paris rl des Pays-Bas (Suisse) S.A. 
Banque PopuLaire Suisse S A. Luxembourg 
Banque Worms 

Bavernche Hypotheken- und Weehse(-Bank 
Aklicngevelhchafl 

Bayerische Lartdesbank Girozentrale 
job. Berenberg, Gossler & Co. 

Berliner Bank Afcticn B esc H schaft 
Berliner Handels- und Frankfurter Bank 
Caisse des Depots Ct Consignations 
Chase Manhattan Limited 
Chemkal Bank International limited 
Citicorp Capital Markets Group 
CI8C Limited 

Commerzbank International SJL. 
Commerzbank (South East Asia) Ltd. 
Copenhagen HLandckbank 
County fliank Limited 
Creditanstalt-Bankverein 
Credit Commercial de France 
Credit Indus!riel et Commercial 
Credit du Nord 

Credit Suisse First Boston Limited 
Daiiva Europe Limited 
Richard Daus & Co., Bankiers 


Delbriick & Co. 

Den Danske Bank af 1871 Aktlesefckap 
Den norske Creditbank 
DG Bank 

Deutsche Gcnossenschaftsbanlc 
Deutsche Girozentrale 
-Deutsche konununalbank- 
Dominion Securities Ames Limited 
Dresdner Bank AktiengeseUschaft 
Efleclenbank-Warburg 

Akltengcselhcha ft 

Enskilda Securities 
Skandinasiska Enskilda Limited 
EuroPartners Securities Corporation 
European Arab Bank Limited 
European Banking Company Limited 
Girozentrale und Bank 
der bsterretchischen Sparfcassen 
AktiengeseUschaft 
Goldman Sachs International Corp. 
Hambros Bank limited 
Hamburgifche Landesbank 
Girozentrale 

Georg Hauck & Sohn Bankiers 

KomnunditgescIHchaft auf Aktien 
Hessiscbe Landesbank-Girozentrale— 
Hill Samuel & Co. Umiied 
In dust debar* von lapan (Deutschland) 
Aktiengesedscha ft 
Islituto Bancario San Paolo di Torino 
Kidder, Peabody International Limited 
Kleinwort, Benson Limited 
Kredicthank N.V. 

Kredietbank S A. Luvembourgeoise 
Kuwait Foreign Trading Contracting & 
Investment Co. tSAK.) 

Kuwait International Investment Co. mJl 
K uwait Investment Company |$AK.) 
Landesbank Rhein land-Pfalz 
—Girozentrale- 
Lazard Fibres et Cie 
Lehman Brothers Kuhn Loeb 
International. Inc, 


Lloyds Bank International Umiied 
LTCB International Umiied 
Manufacturers Hanover limited 
Merck, Find & Co. 

Merrill Lynch International & Co. 

B. Metzler seel. Sohn & Co. 

Mitsubishi Bank (Europe) SA 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
National Bank of Abu Dhabi 
The Nikko Securities Co.. (Europe) Ltd. 
Nippon European Bank SA 
Nomura International Limited 
Norddeutsche Landesbank 
Girozentrale 
Sal. Oppenhekn jr. & Cie. 

Orion Royal Bank Limited 
PK Christiania Bank (UK) Limited 
Privatbanken Aktiesefekab 
N.M. Rothschild & Sons Limited 
Salomon Brothers International 
)- Henry Schroder Wagg & Co. Limited 
Schroder, Munchraeyer, Hengst & Co. 
Smith Barney, Harris Upturn & Co. 

Incorporated 
Society Generate 
Society Generate de Banqoe SA 
Sumitomo Finance International 
Sven ska Handebbanken Group 
Swiss Bank Corporation International 
Limited 

Trtnkaus & Burkhardt 
Union Bank of Switzerland (Securities) 
Limited 

Verband Schweizerischer 
KamonatbanluMi 

Vereins- und Westbank Aktiengesedscha ft 
M. M. Warburg-Brine km arm, Win* & Co. 
W e s tf a len bank AktiengeseHschafl 
Wood Gundy Limited 
Vamaichi International (Europe) Limited 
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You believe that elegant, 
economical engineering is also.: 
a powerful marketing tool. 

If you’re interested in more ' t 
creative and productive design, 
you should be interested ;1 
in MCAlJTOcad/cam. 

' Design engineering involves more than # 
product's appearance and function. It &c^uditiy - 
detezxnines whether or not the product can beraanu- • 
factored econormcaUyarid priced rompetiihric’fc 
That’s why so many feeding manufactorei&h&ve - 
decided to install our Unigraphics conrputer-saded - • 



. Ricardol 

■, Unj^ajrfifocxKnpretes a two-hour 
project in fourminutes. 

Ricardo Engineering is the leadingdesigner ' - 
. of prototype engines for the world’s automobile ; s . 

. m^ufacturers. with Unigraphics, Ricardo^ ." ' . .* 

designers can devote more time to conceptual •' * ". 
work. Geometry appears onto the tenninah screen , 
at the touch of the button, and the system produces ,• ; 
engineering drawings automatically. A valve design' 
that previously took two hours can now be oop^pteteti .> - 
in four minutes. 

Determined to remain oo the ieading ed^on 
manufacturing techndog^Ricardopki^ to expatiti..' *'•; • 

its itci* nfT InicnnKirs Pviwhidlw .-V 



. .wnen^reinvesaganngcad/cainsysteEns.it 
makes good sense to consider MCAUTO. Our'cad/cam 
expertise comesoiitofthe experience of McDonnell • 
Corporation, a wand leader in the 
: application of computer technology to design and 
. manufacturing. For more information, write or . , 

call MCAUTO (UK) Ltd, Crown life 
, . House, Woking, Surrey GU211XW, 

. England Tel: 44-4862 2676L 
' Tlx: 859521MDCLONG. 


Th e Int ell ig ent decision. 
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The cheque account fi 

that makes you monev 
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At last a cheque account that saves! Ahbey 
Nationals new Cheque-Save Account offers money 
-malting possibilities where they have normally 
not existed F ^ /wwl 

It means that the money -CcUll tOOCl 
for major bills - like gas, telephone, {flfpfpd' 
rates, credit-cards - can be paid in lAlldCol. 

the most immediate and (VlVwlSt VOU 
convenient way - by cheque'* 11 ' J'f'* 

-vet that same monev can be keen in. 

gaming valuable interest for you Y 

right up to the moment the cheque is cleared! 

With a little planning, you could get all your 
money working full out for you all of the time - 
rather than lying stagnant, uneaming, 
waiting to be paid out 

Yet youH be enjoying the no cash- 
fumbling, no trudge, no queuing con- 
venience of cheque book payments. M 


• «i &NCE. 


And Cheque-Save does it automaticall y 

If you pay in a sum to take your 
balance into the next interest band Cheque- 
Save automatically adjusts your interest to 
the higher rate. 

No forms to fill in, no cumbersome 
transfers, no delays to the end of the month 
etc Our sophisticated computer control 
automatically ensures you get the interest 
you’re entitled to. 

THE PASSBOOK. YOUR PORTABLE 
BALANCE SHEET 


NONEED TOM' 

Another way you 
save money by having 
an Abbey National 

Cheque-Save Account ^|j| 
is that no charges 

paid if you maintain 
a minimum credit balance of £300. 

And remember - your credit balance is all 
the time earning you interest - not simp ly T f r fL 0 

lying idle. UIIUICCO 

You don’t have to keep £300 in your 
account all the time. We won’t even charge you for the cheque that 
takes you under the £300 line For each cheque you draw while 
your balance stays below £300 you’ll be charged £2. But only on 
those cheq ues - not every cheque and transaction youve made in 
the last few months as can happen in other cheque accounts. 

Stopping a cheque will also cost £2. But there are no charges 
whatever for cash withdrawals - made simply with your Cheque- 
Save passbook at any branch - whatever your balance. With 
reasonable care, you’ll never pay a penny.. .and make a good few! 


THE MORE YOU KEEP IN, 

THE MORE WE PAY 

The Cheque-Save Account pays you 
higher interest the higher your balance, as 
the table shows: 




» Abbey National Cheque-Save cheques 

have a counterfoil, like other cheque books, 
to help you to keep your cash position clear 
And you need never get confused or be 
waiting ages for statements to sort you out - 
often painfully 

Just take your Cheque-Save passbook 
oa-«»-**► into any Abbey National 

1 normal hours - (in most 

Cutthecostofwhatyoupayout. SS. iustwheteyou 


06-60—90 


VEBAMKPIC 

tucxn n aQhdcjn t • Mdo 


RATES OF INTEREST 

ON BALANCE OF 

NET PA GROSS PA* 

THW P «■£- ARE VAPIAJil.E 

£1 - £499.99 

4.00% = 5.71% 


£1.000 - £2,499,99 5.00% =7,14% 
£2,500 - £4,999.99 | 5.75% = 8 . 21 % 
£5,000 - £30,000 I 6,50% = 9,29% 

*Equi valent gn*> rate where income tas is pun! at the basic rate i if 30'Yi 


GIVE YOURSELF THE 
ECONOMIC EDGE OF CHEQUE-SAVE 

In todays difficult times, no-one can afford to pay too much for 
money handling - or lose any interest 

Abbey National Cheque-Save can help give your money that 
edge of good management which could make the vital difference 
between confidence and worry 

Come on in to your Abbey National branch today 

ABBEY NATIONAL BUILDING SOCIETY. 27 BAKER STREET LONDON W1M 2AA 

PA GROSS PA* T> Dept CS.l_ Abbey National Building Society FREEPOST United Kingdom House, J J 

■ - ISO Oxford Street London WlE 3YZ / ( 

) % = 5.71 % Please send me hill details of the Cheque-Save Account □ y j 

.A, — s ytoru.— Please arrange i«>r me to discuss the Cheque-Save Account at my local branch PS j 

> *0 ~~ P.4j% »n - — CD NiAJifnTMfh.ii y BpTH J 

)% =7,14% FullNam ,_f AC IIJ 

?% =8.21% - Abbey i 

)% = 9.29% ,t— -—7——- Habit / 

- P..Q.-.T.1.- - DayrimeT*! N.i_ - . - — * 

he basic rate i if 30'Yi _ ___ ~***^ 


Full Name. 

AJJrv*«_ 

P.Ktoxle— 
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To help sports goods manufacturers like Nike get on 
the right track, the Washington Development Corporation 
provided a Complete Relocation Packa ge, including 
comprehensive information on schools, housing, 
transport, recreation, the Arts and workforce in the 
Washington New Tbwn development. 

If you want a run of success, phone or 
write to Norman Batchelor, Washington 
Development Corporation, Usworth Hall, 

Washington, Tyne & Wear. Tel: (0632) 463591. 

Telex: 537210 DC .WASH G.: ’ 


NIKE 



HIWashington. Inaword, success! 


UK NEWS 


Why cable TV must start soon 


BY GUY DE JONQUIERES 


ANY DELAYS in starting the con¬ 
struction of new cable television 
systems will jeopardise the indus¬ 
try's growth and deter potential in¬ 
vestors, according to a study by De- 
loitte, Haskins and Sells, the ac- 
contants and management consult¬ 
ants. 

The study recommends that the 
Government speed up investment 
by granting some franchises for 
cable systems before its planned 
legislation is approved by Parlia¬ 
ment next year. 

Deloitte's experts believe cable 
must establish itself Cast if it is to 
compete effectively for consumers' 
spending against other mass- 
entertainenaent media such as di¬ 
rect broadcasting by satellite 
(DBS), due to start in 19B6, and in¬ 
creasingly popular video cassette 
recorders (VCRs). 

Deloitte is advising about a dozen 
large clients, inclu ding Merseyside 
Cablevision. which is interested in 
investing in cable. 

Its experts believe cable systems 
can be profitable for those able to 
afford the £15m or more needed to 
build a network, but they warn that 
a franchise will not be a license to 
print money” particularly in the 
early years. 

Deloitte also forecasts that net¬ 


works started in the first two or 
three years will use conventional 
coaxial copper cable and the “tree 
and branch" technology already 
well established in the U.S. 

The technology needed to build 
much mo re sop histicated "switched 
star" networks using advanced opti¬ 
cal fibre cables will not be commer¬ 
cial available until 1985-86, it says. 

The Government hopes cable in¬ 
vestors will boost British industry's 
expertise in advanced fields such as 
opto-electronics by building all¬ 
fibre optic “switched star" net¬ 
works, which operate lik e a tele¬ 
phone system and would give sub¬ 
scribers an unlimited choice of two- 
way channels. 

However, even the Government’s 
proposal to grant 20-year franchises 
for "star" networks - against 12 
years for simpler "tree and branch" 
systems - will not induce investors 
to use the more advanced technolo¬ 
gy in the foreseeable future, says 
Deloitte. 

"If the Government insists on 
starting with ‘star* systems, no one 
will invest in cable,” says Mr Peter 
Hazell, the Deloitte partner head¬ 
ing the study. 

Publication of Deloitte's findings, 
based on computerised analyses, 
appears intended to influence Gov¬ 


ernment thinking at a critical stage 
in the drafting of the White Paper 
ou cable television policy. The 
White Paper is expected to be issu¬ 
ed next month. 

According to Deloitte. the com¬ 
mercial success of private invest¬ 
ment in multi-channel cable televi¬ 
sion systems in Britain will bang on 
a number of criteria, and several 
important hurdles must still be sur¬ 
mounted. These include: 

• The early award of franchises for 
a minimum of 10 years. 

• The availability of existing ducts 
in areas where cable is to be laid. It 
will be uneconomic to dig up roads 
to lay new ducts. Cable consortia, 
including British Telecom, which 
has access to a huge network of 
telephone ducts, will have an ad¬ 
vantage, though cable could also be 
laid in sewers. 

• UJS. production studios must be 
persuaded to loner their foes for 
feature films which, Deloitte be¬ 
lieves, will be the main money- 
spinner for cable systems. The UJ5. 
Motion Picture Escorting Associa¬ 
tion, which controls sales of most 
American films, is demanding that 
British cable operators pay seven 
times more than the price charged 
to major U5. programme distribu¬ 
tors such as Home Box Office. 


• The Government should empha¬ 
sise its commitment to cable by giv¬ 
ing explicit support for the develop¬ 
ment of two-way “interactive" 
rnhte services such as home bank¬ 
ing and electronic shopping. 

• Post-tax rates of return will de¬ 
pend on whether investors have 
other profitable activities to which 
they can apply the tax relief gen¬ 
erated by cable systems in the early 
years. 

Deloitte has drawn up a list of 35 
prune franchise areas in Britain. Jt 
says cable will do best in areas 
which have a high proportion of 
fairly affluent families with child¬ 
ren and relatively few old people. 

It has prepared on its computer 
model a forecast for one of the 
areas, Luton and Dunstable, in Bed¬ 
fordshire. The forecast assumes the 
area will be cabled within three 
years, at a capital cost of £14,000 
per niile of cable and at a connec¬ 
tion cost of £110 per home. 

It also assumes that half the 
homes able to receive cable will 
subscribe by the seventh year, and 
that monthly charges for basic 
cable service will be £12, including 
VAT, per home. The cost of provid¬ 
ing programmes is set at £6 per 
home per month. 


Fresh milk 



We'll back Britain’s 
judgment every time 


Is Britain's fresh milk industry 
about to be engulfed by a tidal wave 
of cheap imported UHT (Ultra Heat 
Treated) milk? 

If you go simply by the recent 
judgment of the European Court, 
you might well think this possible. 

The EEC judges have 
ruled that Britain must allow free 
imports of ready-packed UHT. 

Fair enough. We also sup¬ 
port free trade. But as Britain's 
leading suppliers of fresh milk car¬ 
ton systems, we at Elopak Ltd. 
believe it's the judgment of British 
dairy producers and consumers 
that will prevail. In overwhelming 
favour of fresh milk 

Here's why. 

1. Britain’s families prefer 
fresh milk. Home-produced 
UHT milk has been sold here for many 
years. But even now, sales are less than 
1 percent of the total milk market 

2. Fresh milk is good for Britain. Fresh 
milk sales support British farming. Wide 
availability, through doorstep delivery and retail 
shops, ensures high consumption. And 
thereby the greatest overall benefit to the British 
dairy industry. 



3 . We-re good for fresh mjfc. 

At Elopak we are committed to 
supporting and promoting fresh milk 
Throughout Europe, strong fresh 
milk markets go hand-in-hand with 
high per capita consumption 
and prospering national 
dairy Industries. And 
throughout Europe, our aim 
is to increase efficiency 
and productivity at every stage 
erf fresh milk distribution. 

We have the easy- 
opening, top-selling Pure-Pak™ 
gable carton that British house¬ 
wives prefer above all others. 

We have the most compre¬ 
hensive, flexible systems for carton 
filling, handling and distribution. 

As part of the international 
Elopak organisation, we offer 
an unsurpassed breadth of 
experience in developing 
these systems to meet 
your needs. 

Whatever the EEC may 
say, we believe the future lies with 
fresh milk 

Now you know the facts, we 
think that’ll be your judgment too. 





* A 


*tiade Mart of Ex-Ceil-O CororaiKm. 


Elopak Ltd, 

Backing Britain’s fresh milk-all the way 

CAXTON WAY. STEVENAGE HERTFORDSHIRE TEL: STEVENAGE 726144. 


Sizewell 
contract 
for GEC 

By David Fishlock, 

Science Eifltor 

GEC HAS won the £lm design con¬ 
tract for twin 800 MW turbo¬ 
generators for Sizewell B, the pres¬ 
surised water reactor the Central 
Electricity Generating Board 
(CEGB) hopes to build in Suffolk. 

The design contract should be fol¬ 
lowed by a manufacturing contract 
worth about £120m next year, pro¬ 
vided the Government gives ap¬ 
proval for Sizewell B to proceed. 

The CEGB said yesterday that it 
was the unanimous decision of its 
board to award the contract to GEC, 
after a request to GEC and Nor¬ 
thern Engineering Industries last 
December to resubmit their tenders 
with all commercial qualifications 
removed. Original tenders from 
both companies had contained com¬ 
mercial qualifications requiring 
subjective judgments. 

CEGB felt that a contract.to this 
magnitude should not be made on 
the basis of such qualifications. 

Mr John Baker, the CEGB’s 
member for commercial affairs, 
said yesterday that the board con¬ 
sidered that it was not its duly to 
award the contract on social 
grounds relating to which contrac¬ 
tor was most in need of the work. 
But if, and whe n, furt her contracts 
were placed for PWRs, they would 
be awarded on the basis of competi¬ 
tive tenders. 


PAN AMERICAN 
WORLD AIRWAYS, INC 

Notin' of Adjustment* In 
Conversion Price* of Debenture* 

NOTICE IS HEREBY GIVEN that the 
conversion prices at which each of die fol- 
lonHnR ouuuuidtnm debenture issues nut, be 
convened mu shires rf Capital Slock of Pan 
American World Airways, Inc. (the "Com¬ 
pany") have been adjusted effective immedi¬ 
ately after the close id business on February 
IT. 19831 as set forth below, m accordance 
with the terms of the instruments governing 
Uie conversion of such debentures, as ■ result 
of the issuance of 1ISU.UUO.OOU aggregate 
prinerpaj amount of 1S% Convertible Secured 
■new. N«n Due I9W. 

Adwwtsd 


P*n American World Airways, 

Inc. 

Convertible Subonfi- 
"•ted Debentures, doe 
January 15.1984 59.79 

Pan American World Airways, 

Inc. 

4 S% Convertible Soberdt- 
nated Debenture*, due 
August 1. 1886 517.70 

Pan American World Airway*. 

Inc. 

5'.% Convertible Subordi¬ 
nated De b e ntu res, due 
February 16. ISffil S1T.I4 

Pan American Overseas Capital 
Corporuioa N.V. 

5 L .% Subordinated Guaran¬ 
teed Debentures Due 1988 
( ass u m ed by the Company) 313.43 
Inter-Continental Hotels 
Orerseas N.V. 

7 % Guaranteed Debentures 
Due 1986 

(assumed by fntereoutineaiaf 
Hoad* Corporation) 511.83 

The conversion prices of tbe Company's 9V6 
Convertible Subordinated Debentures, doe 
August], 096.and7\%ConvembleSubordi¬ 
nated Debentures, due January 15. 1398. 
remain unchanged at 56.00 and 57.00 per 
share, respectively. 

_PAN AMERICAN 

WORLD AIRWAYS. INC. 
Dated: March Z. 1988 
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Battery 
plant 
to close 

By Mark Meredith 

CROMPTON PARKINSON, mak¬ 
er of Vidor batteries, is dosing its 
Dundee plant in Scotland with the 
loss of 244 jobs. The factory pro¬ 
duced zinc carbon batteries for con¬ 
sumer goods - a market which has 
met increasing competition from 
the longer-lasting alkaline batter¬ 
ies. 

Crompton Parkinson's difficulties 
follow those of Ever Ready which 
has seen a gradual fall in its market 
share from between 80 and 90 per 
cent of total UK sales in 1979 to be¬ 
tween 60 and 70 per cent in 1981. 

Market analysts expect UK bat¬ 
tery sales to mirror those ol the 
UB. where alkaline batteries out¬ 
sell zinc carbon by two to one. At 
present zinc carbon sales have just 
over 68 per cent of the UK market 

The closure is another blow to un¬ 
employment in Dundee, now near¬ 
ing 17 per cent of the working popu¬ 
lation. In January the Timex Cor¬ 
poration shed 1,900 of its Dundee 
work force and ended m anufacture 
of mechanical watches. 
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Coalfields 
support 
Welsh pit 
shrike 

By Rotate Raws? 

THE THREAT of the Sooth. Wales 
miners’ strike over pit; closures 
spreading to other areas increased 
significantly yesterday whan lead* 
as of miners ia Yorkshire deckled 
to call out thetr 05,000 members in 
assort of the Welsh stoppage from 
next Sunday. 

Indications of support nfan came 
from Derbyshire miners. The Scot¬ 
tish miners’ executive is to meet to¬ 
day to discuss its position. 

News-of the Yorkshire decision 
reached'south Wales as some 300 
Welsh strikers decided to-end a 
five-hoar occupation of the National 
Coal Board's Cardiff headq ua rters. 
They were pnhltifeaig the start of 
their protest against the planned 
Closure Of the loss nnaUng Lewis 
Merthyr-Tympwr colHery near Pon¬ 
typridd. 

An aD out strike by the Welsh 
coalfield's 23,500 miners at ^ col¬ 
lieries began yesterday ami was re* 
ported to be 100 per cent soEd. 
Some 4£00. pickets were being mob¬ 
ilised to try to stop the movement of 
coal, and gather support from otter 
unions.. 

Bail, dock and seamens unions 
have indicated their backing. Brit¬ 
ish Rail , said the disports would 
mean the loss of £750,000 a week in 
freight revenue. However power 
station stocks of coal are said to be 
adequate ior many'weeks’ electrici¬ 
ty production. 

Mr Philip Veches-, fee NOB'S 
South Wales director, insisted yes¬ 
terday that there coold be no re¬ 
prieve for Lewis Merthyr, which 
the board says must dose in July. It 
was impr ac ti cable to - con tinue min- ' 
mg at the colliery. . _ 

But all the 593 miners at the.pit 
would be offered alternative jobs 
within reasonable travelling dis¬ 
tance. • 

Government support for tins 
stand was confirmed in the House 
of Commons yesterday. Mr John 
Moore, Energy Under Secretary, 
said the coal industry had received 
- invest me nt totalling. £4J5bn 

under thepast teo: governments. 
But uneconomic pitshad to dose. 
The colliery in question was losing 
money ait a rate winch was expect¬ 
ed to reach C7m a year. 


Main parties 
offered hope for 
key by-election 

BY PETER RIDDEL, POLITICAL EDITOR 


THE FORTHCOMING by-election 
at Darlington, in the North East of 
Engla nd , appears to be wide open 
between the three main political 
parties. Polling will fain* piww* on 
March 21 

Labour is defending a majority of 
only 1.052. It is a contest which is 
seen as a key indicator of the future 
pattern of British politics after last 
week's Liberal Parly in 

winning Bermondsey, a former La¬ 
bour stronghold 

A Market and Opinion Research 
International poll published yester¬ 
day in the Standard newspaper 
gives Labour 38 per cent of the vote 
at Darlington, the Conservatives 32 
per cent and the Liberal/SDP Alli¬ 
ance 30 per cent. But a large propor¬ 
tion of the doctorate was undecided 
or un willing to say how it would 
vote. 

SDP and liberal leaders yester¬ 
day fried to resolve differences pro¬ 
voked by weekend comments about 
who should be their candidate for 


Lloyd’s funds used 
for house deals 

BY JOHN MOORE CITY CORRESPONDENT 


TRADING funds of members of a 
Lloyd’s f*<gir»wrp syndicate, which 
inchidesMrRobiiiLrigh-ftmberton, 
■the newlyappointed Governor of 
the Bank of fo gfand, have been 
used to finance the house purchase 
arrangements of members of staff 
of an underwriting agency company 
which looks after the affairs of the 
members. 

■ About 600 members of the synch- 
cate, whose members include Mr 
Leigh-Pemberton, have been notifi¬ 
ed by tte.underwriting agency, Ed¬ 
ward W illiams Coutts & Partners, 
after the start of an informal fact 
•finding inquiry into its affairs by 
the newly-formed Lloyd’s regulato¬ 
ry investigative unit 
The Lloyd's informal inquiry is 
farmdng on the relationship of 
three of Edward Williams Coutts’s 


executives with Orbells, an insur¬ 
ance consultancy, Nicholas Rein¬ 
surance, an insurance *nH reinsur¬ 
ance company in which Orbells has 
a shareholding, and the relation¬ 
ship of Orbells with Nicholas Secu¬ 
rities. 

In a letter. Edward Williams 
Coutts & Partners says the compa¬ 
nies had traditionally been used to 
generate funds that could be loaned 
te agency staff to assist them in be¬ 
coming members of Uoyd's; to fi¬ 
nance staff mortgages at conces¬ 
sionary rates; and to some extent 
defray expenses which would other¬ 
wise have fallen on the managed 
syndicates. 

According to the agency yester¬ 
day not more than about 20 of the 
staff had used the mortgage facility. 


Energy costs 1,000 dock jobs to go 

f UOW ilf tide* ■ BY BRIAN groom, labour staff 


By OurPai fla mog ta ar y Sttf 

BRITISH industrial, energy costs 
are now in line with :tte restof the 
European Community; Mr Nigel 
Lawson, the Energy Secretary .told 
the House of Commons yesterday.: 

Mr Lawson drew-on a report by 
the Confederation of British Indus-, 
try showing that prices paid for en¬ 
ergy in theUK "in general compare 
well withthose in the rest uf the Eu¬ 
ropean Community." 

Hie agreed, after questioning, that 
the price of heavy fuel ofljnduding 
tax, was higher in the-UK than in 
the rest at the Community. Ait he 
said fuel oil was no&’tbe biggest 
item in industry's energy costa. 


PORT. EMPLOYERS are expected 
to ton unions tomorrow they are 
planning up to 1,000 voluntary re¬ 
dundancies among Britain’s 15,300 
registered dockers in a scheme pro¬ 
viding wwrirmrm severance pay¬ 
ments of £22^00 a head. 

The National Association of Port 
Employers is also believed to have 
asked the Government for further 
relief from the levy funding dock 
severances, in addition to the sub¬ 
stantial debt writeoff and re¬ 
scheduling announced last year. 

The redundancies will be mainly 
in tendon and Liverpool, but there 
will also be same in Bristol, South 
Wales and Scotland. 


Registered dockers are those at 
ports in the National Dock Labour 
Scheme, which hawrilp three quar¬ 
ters of seaborne trade. Their num¬ 
bers have been cut by a third in less 
than two years. 

The decline has been caused by 
decasualise on, containerisation, 
the shift in trade from west to south 
and east coasts, and. latterly, the re¬ 
cession. 

Last year 2,700 dockers left under 
a special scheme which also gave 
payments of up to £22,500. The 
maximum bas since been reduced 
to £16,000, but will be raised again 
probably for about two months this 
year. 


j with all the right answers. 
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1 L Are you looking for venture capital from £LfMXM to j j j j 

I around£lOOuQQ0? I_I I_I 

I 2. Isthe idea you bore in mind a real step forward? |~~ j J j 

j VKB VO 

| 3. Have you worked out the feasibility of your project with I j J J 

I a financial adviser such as an accountant or b ank m a nager ? j_J j_j 


4. Are you totally convinced that you have the drive and 
commitment to see your enterprise through? 


" 5. Woidd you like to set up in business in Wiles? j j j 

NOTHING VENTURED. NOTHING GAINED. 

| 1 have answered*yw? to aD these questions. Now tell me more about how Hafren 
■ can hdp me set up in business. 
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UK NEWS- _ 

Investors set to give airships 
a long-awaited lift-off 


Prime Minister. Mrs Shirley Wili¬ 
ams, the SDP president, had said 
that everyone, including Mr David 
Steel, the Liberal leader, accepted 
that Mr Roy Jenkins of the SDP 
would be Prime Minister in an Alli¬ 
ance Government 
But two Liberal MPs had argued 
on the baas of opinion poll ratings 
that Mr Steel should have the job. 
Mr Jenkins commented yesterday 
that anything that did not come 
from Mr Steel or himself most not 
be treated too seriously. Mr Jenkins 
said the position had not changed at 
all in that the Alliance would make 
it absolutely dear .before the elec¬ 
tion who would be the Prune Minis¬ 
ter in an Alliance Government 
However, Mrs W illiams * com¬ 
ments reflect what SDP leaders be¬ 
lieve to be assurances from Mr 
Steel. 

• Ladbrokes, the bookmakers, yes¬ 
terday made Mr Michael Foot La¬ 
bour leader, favourite to lead the 
party at the next general election. 


A £5.5m rights issue now planned 
by Airship Industries^ the manufac¬ 
turer of “lighter-than-air" craft, 
seems likely to ensure that not only 
in future will the spectacle of air¬ 
ships flying over the UK and other 
countries become more familiar, 

hut also that quantity production of 
such craft will be re-established. 

It is something hardly seen in the 
UK since the early 1180s (when the 
UK Government's airship pro¬ 
gramme was abandoned in the 
wake of the famous R-101 airship 
disaster! Only when the first Sky- 
ship 500, built by Airship Indus¬ 
tries, began flying in September, 
1981, did the prospect of a new air¬ 
ship manufacturing industry begin 
to take shape. 

It has gathered momentum quiet¬ 
ly but steadily since then. The Sky- 
ship 500 gave pleasure to many 
thousands of visitors to last year's 
Fambo rough air show, and that 
craft, possibly the forerunner of a 
long line, has also performed on the 
Continent, and bag taken part in 
Sight trials over London’s Dock¬ 
lands. 

Now, the aim is to setup a steady 
production line, building perhaps 
half a dozen or so craft initially a 
year, but expanding beyond that as 
demand requires. 

Airship Industries itself was set 
up in the Isle of Man in 1978, in an 
attempt to establish a dream long- 
held by some enlightened engineers 
for a revival of the airship as an 
economic aerial vehicle, capable of 
flying quietly, slowly and cheaply, 
ami performing a wide range of 

• fault* 


Airship Industries’ largest share¬ 
holder (14.81 per cent before the 
rights issue) is European Ferries, 
whose chairman, Mr Keith Wick- 
enden .is also chairman of AL The 
second largest individual share¬ 
holder (also with a representative 
on the AI board) is the Royal Bank 
of Canada, with 9.54 per cent, while 

Airship Industries Is »imfog to 
set up a steady production line 
building half a dozen or more 
eraft a year. Michael Donne says 
engineers’ long-held dreams are 
slowly being fulfilled 

Commercial Union Assurance Com¬ 
pany has 6.05 per cent of the issued 
capital and Citicorp Capital Inves¬ 
tors has 5-M per cent The chief ex¬ 
ecutive is Mr Andrew Millar, also a 

substantial shareholder. 

Airship Industries itself is in¬ 
volved in the design, manufacture 
and flight operation of a new gen¬ 
eration of non-rigid (that is, not us¬ 
ing a rigid framework in which the 
"gas-bags" are contained) airships — 
toe Skyship 500 seating 12 passen¬ 
gers and the larger Skyship 600 
seating 20, with plans for eventually 
larger craft, such as the Skyship 
2000 gating 80 and the Skyship 
5000 seating 198. 

The present production craft, 
Sykships 500 and 600, feature the 
use of helium, a non-inflammable 
gas that eliminates the dangers as¬ 
sociated with the earlier hydrogen- 
filled airships 

The craft also make extensive 

use of modem, lightweight, high- 


strength materials, such as carbon- 
fibre, glass-fibre and Kevlar. 

They are each powered by two 
German Porsche aircooled petrol 
engines driving variable-pitch pro¬ 
pellers , housed in ducts which can 
be swivelled to give vertical take-off 
and landing. These ducts improve 
the propulsive efficiency at tow- 
speed, provide considerable noise 
reduction, and protect passengers 
and ground staff from rotating 
blades. 

As a result, the currently flying 

Skyship 500 is a quiet, slow, stable 
platform, suitable for a wide-range 
of military and dvfl uses. The pas¬ 
sengers and crew are housed in a 
gondola slung beneath the large 

"envelope" or hull of the craft Top 
speed is 62 knots, and normal 
cruise is about 52 knots. The range 
is up to 480 nautical miton 

The military tasks envisaged in¬ 
clude offshore patrols for anti¬ 
submarine warfare, coastguard ac¬ 
tivities, oil rig surveillance, mine- 
sweeping. and airborne early warn¬ 
ing of the approach of hostile air¬ 
craft. 

In a civil role, the Skyships can 
be used as aerial observation plat¬ 
forms for pipeline inspection, traffic 
surveillance, aerial survey and pho¬ 
tographic work, aerial advertising 
and broadcast relay for both TV and 
radio. 

Airship Industries plans this year 
(up to end-March. 1984), to build 
three Skyship 500s costing about 
£1.25m each, and five Skyship 600s, 
costing £1.6m each. 

Rights issue details. 
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Nuclear energy is 
still best buy, says 
power cost report 

BY DAVID F1SHLOCK, SCIENCE EDITOR 


FRESH ANALYSES of British elec¬ 
tricity generation costs, which load 
far more costs onto nuclear energy 
than previous appraisals, still sug¬ 
gest that nuclear energy is the best 
buy, but by a narrower margin than 
before. 

The new analysis, carried out by 
the Central Electricity Generating 
Board (CEGB) and checked for 
completeness by its accountants, 
Peat, Marwick and Mitchell, has 
been sent to MPs today with a 
covering letter from Mr John Bak¬ 
er, board member for commercial 
affairs. 

In it, Mr Baker says the CEGB's 
Magnox nuclear stations "look as if 
they will prove to have been a good 
economic investment, particularly 
if. as we now hope, it may be possi¬ 
ble to extend their operating lives 
to an average of 30 years." 

The letter continues: "They cer¬ 
tainly show significant savings 
compared with oil and, on the 30- 
year life, are at least as good as, if 
not better than, coal-fired stations.” 

Mr Baker adds that for future 
stations, using the well established 
technique of net effective costs, 
Suewell B "stands out as the best 
choice for large-scale generating 
plant for the CEGB system." 

British electricity generating 
costs have been a highly conten¬ 
tious topic for several years past, 
principally because critics of its fig¬ 


ures have failed to appreciate the 
significance of the qualifications it 
has appended to its figures, says 
the CEGB. 

Its latest analysis, which runs to 
14 pages, offers eight different scen¬ 
arios. 

Mr Baker said yesterday it would 
be submitted to the public inquiry 
into the Sizewei! B project, as a ref¬ 
erence document, and toe CEGB 
expected to be cross-examined on it 

Mr Fred Bonner. CEGB deputy 
chairman and board member for fi¬ 
nance, said the most unpleasant 
surprise for him in the latest ana¬ 
lyses was the way re-processing 
costs for Magnox fuel had risen. He 
believed, however, that the price 
charged by British Nuclear Fuels 
would "flatten out" in the next two 
years. 

Mr Bonner sold he was “pretty 
confident" that no major new Mag¬ 
nox investment would have to be 
made by British Nuclear Fuels if 
tbe CEGB decided this year to 
stretch the life of these stations 

Mr Baker pointed out yesterday 
that the figures cannot be used for 
future commercial decisions be¬ 
cause the CEGB will not be repeat¬ 
ing the systems analysed. 

Analysis of Generation 
Costs, pvbliskcd by the CEGB, 
Department of Information. 
Sudbury House. IS Newgate, 
London, ECIA 7AU. 
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A miracle, bom of years of research and 
development 

Of uncompromising design,from drawing 
board to styling studio. 

Of vision, in anticipating the needs of the 
motorist; for today and for years into the future. 

A miracle, making it the very best car in 
its class. 

By setting new standards in fuel economy 
interior space and exterior visibility 

And by combining design excellence and 
aerodynamic styling with a new generation of 
advanced technology 

All in one car 

A car you can see in action tonight on 17V 
between 8.15 and 8.30. 

THE MIRACLE MAESTRO 

—FROM £4.555.— 
DRIVING IS BELIEVING 



















Financial Times Tuesday March 1 1983 


THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


THE WHEEL has turned full 
circle for Hugh Salmon. Six 
months after the traumatic 
collapse of his first business 
venture, the 26-yearoId former 
account executive with adver¬ 
tising giant, Ogilvy and Mather, 
started work yesterday with 
another large company. 

Older and wiser as a result 
of his bold, if sadly ill-fated, 
attempt to break into magazine 
publishing, Salmon inevitably 
perhaps looks back on the 
events of last year with a 
mixture of bitterness and 
regret 

For while, happily, he Is still 
young enough to rebuild his 
career the shattered dreams 
and, more painfully, the £8,000 
overdraft which be still has to 
pay back to National West¬ 
minster Bank make him under¬ 
standably wary of those who 
tell you that in self-employment 
lies the road to self-fulfilment 

“ Normally people of my age 
would be thinking of buying a 
house but I certainly can’t con¬ 
template that at the moment” 
he explains ruefully. “ And If I 
wanted to get married, 1 
couldn't I can quite see how 
another man in my position 
with, say, big family commit¬ 
ments could do something 
desperate like jump off London 
Bridge or swallow a bottle of 
pills." 

Hard-headed observers will 
no doubt point out that while 
sympathy may be in order for 
Salmon the risk of failing is 
something all budding 
entrepreneurs have to take 
into account. Some of the other 
people directly involved with 
SFX Publications, moreover, 
insist that Salmon made a num¬ 
ber of mistakes which contri¬ 
buted to his downfall. 


Hu mbli ng 


Anatomy of a failed 
publishing venture 


BY TIM DICKSON 







Derek Ralston (left) and Hugh Salmon : didn’t quite get It taped 


While it would be rash and 
Invidious for an outsider to 
attribute blame for the failure 
of SFX, the story of its demise 
contains the important and 
humbling lesson that the best 
and most original ideas can go 
disastrously wrong when con¬ 
verted into a business. 

SFX (studio jargon for Sound 
Effects) was a 60-minute 
cassette of music and news 
from the music industry, issued 
fortnightly and billed 
ambitiously as “a new concept 
In magazine publishing." 

Aware that 75 per cent of 
homes in the UK have cassette 
players, that lira “Walkman" 
type cassette players have 
been sold and that about 3m 
cars carry cassette players too. 
Salmon spotted the opportunity 
to launch an audio version of 
the consistently well-thumbed 
music magazines (viz Melody 
Maker and New Musical Ex¬ 
press). The plan, which took 


shape in mid-1981, was to tape 
interviews with artists, take in 
reviews of the latest records 
and carry up-to-date news of 
wbat was happening in the 
music industry at large. 

The music business probably 
attracts mare than its fair share 
of “ get-rich quick" ideas but 
nobody can say that SFX was 
simply the harebrained scheme 
of a young advertising pup. 

SFX attracted, for example, 
the keen interest of Geers Gross 
new business director Derek 
Ralston, 36, who helped put to¬ 
gether the business plan and 
like Salmon put up £7.000 for 
an equity stake; Salmon and 
Ralston between them per¬ 
suaded the Industrial and 
Commercial Finance Corpora¬ 
tion (ICFC) and Electra Invest¬ 
ment Trust to back them to the 
tune of more than £300,000 (the 
total over three rounds of 
financing; while W. H. Smith— 
in spite of VAT problems 
associated with the product— 
agreed to distribute the 
cassettes through its nation¬ 
wide chain of stores. 

The first Issue of SFX 
(launched In London in 
November 1981) was what Is 
described in the trade as a 
“ technical sell out," reviews 


were without exception 
enthusiastic and among other 
early achievements an un¬ 
expectedly satisfactory agree¬ 
ment for the use Of mrisfepl 
excerpts was signed with the 
Mechanical Copyright Protec¬ 
tion Society. 

Yet in spite of this 
auspicious start nine months 
and 19 issues later SFX Pub¬ 
lications was in the hands of 
the receiver. So what went 
wrong? 

The point on which most 
parties seem to be agreed was 
the unexpectedly slow build-up 
in advertising revenue—the 
source of income which was 
always going to be vital to the 
long term success of SFX. 
Salmon and Ralston both got 
an enthusiastic response from 
senior advertising executives 
and senior executives in the 
recording business ahead of the 
launch but they misjudged the 
time needed for these encourag¬ 
ing words to be matched with 
hard cash. Against projected 
advertising income of £42,000, 
for example, actual advertising 
revenue for the first three 
issues was a mere £4,600. SFX 
also underestimated its unit 
costs of production and £40,000 
quickly went out of the window 
to pay for the initial promotion 


involving media advertising. 
This immediately put the com¬ 
pany under severe financial 
pressure. 

The rest of the saga really 
tells how the participants tried 
to recover from this disappoint¬ 
ing start But with the cash 
outflow exceeding inflow with 
each succeeding issue they 
ended up simply chasing their 
tails. 

Ralston strongly believes that 
it was a fall in sales—an 
initial 60.000 circulation settled 
at around 40,000—which was 
responsible for poor advertising 
demand. And he attributes the 
downturn to the quality of the 
product 

The financial problems, mean¬ 
while, were exacerbated by the 
“ sale or return ” method of 
distribution. After the London 
launch, which was closely 
monitored, accurate circulation 
figures could not be ascertained 
until several weeks after each 
issue at which point money 
often had to be handed back 
on unsold tapes. 

Before agreeing to the second 
round of financing last Febru¬ 
ary ICFC put two non-executive 
directors on the board and 
insisted that Ralston leave his 
advertising job and devote all 
his time to SFX. This was 


clearly an unhappy episode for 
Ralston and Salmon who both 
insist that the ICFC individuals 
—one a double gl arin g expert, 
the other from the music busi¬ 
ness—were ill-qualified to 
advise on SFX. Says Ralston. 
“My main bone of contention 
with ICFC is that these people 
were foisted on us. I wish, in 
retrospect, that we could have 
had the power of veto because 
our relationship with them was 
far from smooth. 

Ralston's attitude, neverthe¬ 
less, is not "sour grapes." “At 
the end of the day I can’t com¬ 
plain. We wrote the business 
plan, after all, and it didn't 
work out Although everybody 
said it couldn’t fail it was still 
a big risk for ICFC and Electra 
and even after the second lot of 
money had been put In we 
would have ended up with 
50 per cent of the equity 
between us if it had gone well. 

“ Our biggest mistake." he 
adds, “was not to go for suffi¬ 
cient funds at the beginning." 

Salmon, meanwhile, is less 
philosophical and more emo¬ 
tional about the demise of SFX. 
and is dearly bitter that the 
collapse has hit him harder 
financially than the others in¬ 
volved. He questions ICFC's 
decision to make him borrow 
£7.000 for his equity and more 
generally wonders why banks 
are allowed to make themselves 
preferential creditors. 

“My printer lost £5,000 and 
the tape supplier £25.000 but 
they both came along with us 
because of ICFC. I think there 
should be a law so that trade 
creditors get some of what is 
left, ahead of the banks." 


Good idea 


An ICFC spokesman com¬ 
ments that all the evidence at 
the beginning suggested SFX 
was a good idea. “If anyone 
was going to make it work these 
two. with experience in the 
advertising industry, should 
have been the right people. 

“ As for non-executives we 
can't be expected to find a spe¬ 
cialist in every field. The role 
of a non-executive in any case 
is to bring broadly-based com¬ 
mercial experience to a com¬ 
pany and this is just what 
happened." 

Discussing Salmon’s personal 
financial commitment the ICFC , 
spokesman said that this raised , 
the whole question of risk- 1 
taking. “ Not every start-up is 
going to be a success and some | 
entrepreneurs will lose as a re¬ 
sult. If you want to jump off 1 
the big company bandwagon i 
and take a risk this is what 1 
can happen. If you can’t cope 
with the downside you shouldn’t 
take a tilt at the upside.” 




Member* of the United British Artists’ board (left to right): Diana Riga Albert Finney, Few Sh * w> G, ®” da 

Jackson, Richard Johnson and John Hurt 

Staging a start-up 


“ MERELY PLAYERS" said 
Shakespeare, and the description 
has grated ever since. The 
acting profession sees Itself 
as getting the headlines and 
the applause, but rarely having 
the opportunity to control its 
own fort unes- The “ mere 
players" are the toys of the 
business community. 

However justified that view 
of the artistic side of stage, 
film and television it seems to 
be a major driving force behind 
the setting op of United British 
Artists, an actors’ co-operative 
aimed at exploiting the 
explosive growth of television; 
giving the participants a greater 
control over their fate; and 
ensuring some sort of financial 
security for players who might 
fade from popular appeal. 

Even players in the Diana 
Rigg. Glenda Jackson, Maggie 
Smith, John Hurt. Albert 
Finney, and Richard Johnson 
league worry about this sort of 
problem, and look for a more 
satisfactory arrangement for 
their acting lives. 

Such is the stuff that dreams 
are made on. but this time 
reality has come forth in the 
form of the Basildon Fund, the 
risk capital group managed by 
Triventure, which has backed 
the actors via the Government 
business start-up scheme. This 
gives investors in allowable 
projects tax benefits at their 
top marginal rate. 

The actors, along with pro¬ 
ducer Peter Shaw and director 
Peter Wood, have formed UBA 
with a basic £136,000 backing 
from Basildon. An equity slice 
has also been taken by Embassy 
Communications Inc, the U.S.- 
based distribution company, at 
whose head sits Lord Grade 
of former Associated Communi¬ 
cations fame. 

The deal Is an Intriguing mix 
of high hopes and cautious 


management The artists are 
expected to produce projects 
which will sustain a two-month 
run on the London stage and 
then translate to television. The 
television production will be 
made in the studio using the 
stage sets and costumes as far 
as possible. It will then be sold 
to UK television and the UE. 
cable or network systems. In 
theory the artists stand to make 
their fortunes. 

The leading light on the 
artists’ side, and chairman of 
the company, is former National 
Theatre player and regular tele¬ 
vision performer Richard John¬ 
son. Like many of his friends 
Johnson was distressed at the 
actor's lot of choosing roles 
from what was offered rather 
than initiating projects. “We 
were not getting in on the 

ground -floor." 

Distribution 

The system on the surface 
works sunply enough. The 
participating artists will each 
be offered parts in the produc¬ 
tions. Each can reject one or 
two, but if nothing is accepted 
for two years then they will 
be asked to leave the corporate 
stage. Rewards come in three 
forms. There are basic fees, 
based on a UK rather than 
international scale; a share of 
the profits on a pre-negotiated 
basis of any project with which 
the artist is directly involved; 
and the normal profits resulting 
from a shareholding In UBA. 
For its stake Embassy gets 
world-wide (non-UK) distribu¬ 
tion rights. 

The reasons for this some¬ 
what complex system are simple 
enough. It Is a rare UK TV 
company these days that can 
afford the sort of fees that the 
John Hurts and Glenda Jack- 
sons of this world command for 


one-off plays. Under the UBA 
scheme the stars swallow a 
lower fee, but look to foreign 
sales for the icing on their 
income rake. The share of the 
profits ensures that the star will 
continue to get receipts in 
future years, assuming that the 
play is still being shown, what¬ 
ever the eventual fate of UBA. 
A slice of the UBA action 
should afford an underlying 
stability. 

Johnson argues that the UBA 
objective is to establish a 
catalogue of long shelf-life pro¬ 
ductions. “The first six will 
probably be four plays and two 
musicals, one or two may be 
revivals but the rest will be 
original work." He says the 
team is looking for financial 
success, but not overt popu¬ 
larity. 

UBA will be preparing its 
material only up to the pro¬ 
duction stage, after that another 
backer is required. Normally 
♦his would be a UK TV com¬ 
pany, eager to acquire a string 
of prestige drama productions 
at something below Brldeshead 
costs. However, Johnson and 
his team are also keen to enlist 
the support of sponsors who 
might like to have their names 
attached to a West End run 
followed by world-wide TV 
distribution. 

Clearly Johnson and his team 
reckon they have found a way 
of funding short-run London 
stage shows, producing TV 
drama at a relatively modest 
cost as far as individual chan¬ 
nels are concerned, protecting 
the long-term earnings of the 
actors concerned and giving the 
Basildon Fund a return. 

If most of those hopes come 
true this one should run and 
run. 

Arthur Sandies 


One of the leading German chairvetore groups has commissioned us to find suitable partners who could 
benefit from using that part of the capacity which is now in excess of our clients requirements and available 
in its 

Warehousing and distribution centre 

The following services are offered at the present time: 

C Inward Acceptance of goods C Storage of goods O Commissioning C Delivery 
The facility offers, in terms of fixtures and equipment 
C Buildings □- Storage system □ Fire protection C Loading equipment 
C EDP-supported despatch C Vehicles fleet 

□ a centrally-located situation in the Federal Republic of Germany 

□ and with its excellent linkages to the traffic network 

This centre is ideally suitable for the user to act as a 

Central distribution function 

Written enquiries, which will be dealt with on a strictly confidential basis can be made under 
the Project Reference Number 960199 to Postfach 100547, D-5270 Gummersbach. 

Further particulars can be obtained by telephoning Herr L. Mehl, Tel.-No. (02261) 703106 
and Herr W. Heyden, Tel.-No. (02261) 703111. 

Kienbaum International 

GimtnwtlMCfc. OuuahKH. Bom. Mjn*urq. Kartwha. Mum*. Bamtana. Bmuet*. 

LwuHnoowg. Vienna, Zunch. Bumoo Aim, Maoco Crty. Sao Paula. San Fisnaiea. Maw TTarfc 


MARKETING PARTNER 
SOUGHT 

A wholly-owned subsidiary of a public limited company has 
developed a high-quality building to a completely new design 
suitable for a range of commercial, industrial and local authority 
uses. The building can be very speedily erected on a prepared 
foundation, has low maintenance costs, and can be relocated if 
necessary. 

The public company wishes to contact another company already 
having a marketing organisation in this field with a view to a 
joint marketing arrangement. Sale of a share in the equity 
would be considered. 

Writs (principals only please) to Box F3824,.Financlal Times, 

10 Cannon Street, London EC4P 4BY 



Ask for details of our 

FACTORING & INVOICE DISCOUNTING SERVICES 
Contact Tim Corbett Tel 0602 598821 

ARBUTHNOT FACTORS LTD 
4 Stanford Street, Nottingham NG1 7BQ M 

or (dephone Birmingham 021 454 7962 Bristol 0272 279555 3P3 
Hastings 0424 430824 Leeds 0532 444570 GffiS 

London 01 63S 1301 Manchester 061 S35 1114 7-- 

. Newcastle 0632 614545 j 


DEVON COUNTY COUNCIL 

EXETER—REGIONAL AIRPORT 
FOR THE SOUTH WEST 

Exeter Airport is fast becoming one of the major U.K. regional 
airports. The owners. Devon County Council, have spent millions 
of pounds on building a new terminal, extending the runway and 
apron and installing the latest instrument landing technology. 
Freight traffic has increased dramatically. Holiday package tour 
business Is booming. 

We are now looking for a suitably qualified company or individual 
to manage the airport on our behalf. If you would like to become 
part of a success story, contact my office at the address below for 
a copy of the prospectus. 

ANDREW SMY, County Estates Surveyor 
County Hall, Exeter, Devon 
Telephone Exeter (0392) 53258 

FINANCE FOR 
GROWTH 

Factoring provides finance, beyond 
conventional borrowing limits, 
without surrendering equity or 
management independence. 

Alex.LawrieFk^ors Limited 

1 For details contact: London (01) 626 0484 Bristol (Q27Z) 291388 

Coventry (0203) 56653 Manchester (061) 834 7415 Leeds (0532) 455862 
Newcaale(0632) 325879 Edinburgh (031) 2264599 Banbury (0295) 56041 1 



Tax Relief on Industrial 
Property 

Industrial Buildings on several estates are now- 
yielding Colegiave Group Limited clients between 
15% and 20%net after 90% to 100%Tax Allowances. 

We can arrange separate investments from 
£10,000 to £2X100,000 including acquisition and 
management costs. 

— — -— — —- — — — — — — — — — — — — — 

® Please send me your guide to Industrial Building 
Investments Q 

Ploose send me tickets to your next Conference on 
Tax-Based Investments □ 

Please place me on your Newsletter mailing list □ 

Colcgrave Group Limited 

B4 Baker St, London W1M1DL Tel: 01-486 4422 

Name_ 

Company 

Address 


CONTROLLING DIRECTOR PENSIOR SCHEMES 1 

Set up your own Privately Invested Pension Scheme for only I 
£2,500 and £250 pa. Includes services of Pcnsioneer Trustee. Actuary 
and all documentation. No hidden charges. 

For further Information write to: 

SPA TRUSTEE SERVICES 

fUeant Buildings, Station Approach. Leamington Spa or Tol: 0828 34462 


INVEST 950,000 

EARN A MILU0N 

Our concept enabloa you to earn 
substantial income with an average 
yearly return ol 152%. Ideal Invest¬ 
ment lor you and your (amity ertlh 
income continuing i ndefinite ly. Mini¬ 
mum investment USS20.000. 
Inquiries from brokers welcomed 
For complete details write: 
CLOSE PLAN SA 
24 Aw. Wen Repoe. 1005 Liuuime 
Switzerland or Telex: 25185 
Request maternal m English, French. 
Gorman or Arabrc 


CONSIDERING PH0PEBTY 
INVESTMENT? 

We have Immediate funds avail¬ 
able far secured leans in excess 
of £25.000. Written quotations 
supplied on request. 
CONSOLIDATED CREDITS 
AND DISCOUNTS LIMITED 

Chelsea House. West Gate. 
London VV5 1 DR. 

Tol. (Oil 990 8322. 

For further inform nr ton. 

please telephone Mr R. Do B. Ha veil 


rarVTl The Economist 
laiAJ Intelligence Unit 


ElUSpecial Report No. 115 


MANAGEMENT COURSES 


Management buy-outs 

This report, the first to deal with this phenomenon of the 1980s in 
detail, explains how UK employees can buy their companies. It 
covers initial negotiations, the need for professional advisers, the 
financial aspects and the legal, tax employee and other 
considerations in the light of the 1981 Companies Act. 

Price £30. Payment with order please to 
The Economist Intelligence Unit Limited, 

Subscription Deportment (FT), 27 St- James's Place, 

London SW1A1NT. Telephone: 01-493 6711. 


LESSOR SERVICES 

Lease brokers and underwriters can provide fully documented 
leases and lease packages to lessors who can take a regular 
volume of business at yields before tax varying from 
14% to 19% per annum 
Write Box F3807, Financial Timas 
10 Cannon Street. London EC4P 4BY 


CASH FOR LIQUIDATIONS AND RECONSTRUCTIONS 
AND DIVESTITURES 

Public cemotny wtta aabnantial cash will buy Bank Fbced. FKMtlno and 
Fined Charon on Book Dobta la tael 11 tab, divestiture* and reconstruct kin 
el uaMialarlei of medium anc urge putrile companies. Industrial plant 
and maehlnorv bought and refinanced. Commercial and Industrial bulldino* 
refunded externally or in roc ah an Mullv luua bv vender repuroiaslno at 
cwrtnt value. Minimum prices guaranteed in advance where an Industrial 
auction mm be necessary for fiduciary ransoms ana cash Is required for 
an orderly run down. 

Set out details Hi resort form wlt.i supporting detail* ot proposal which will 
w.rKtunl In tne strictest cntancf and an Immediate mew ting erraagrd. 
Write Boa F.3S2G. Financial Times, 10, Cannon Street. London EC4P 4BY. 


USA PROPERTY DEVELOPMENT INVESTMENT- 
SALES AND FINANCIAL AGENTS REQUIRED 
London-based, sole oversea-, representatives ol professional American Arm 
would ‘ike lo hear from those able to attract capital from developers, 
institutions (and their managers and advisers), as well as wider sources 
. •wldbility for property development and investment purposes 

In lel.S A. 

We would also like to make contact with an established organisation which 
is Qualified to accent finance from smeller investors lor the purpose of 
arranging " development packages." 

Reply on confidential basis to Bos F3S18. Financial Times , 
tO Cannon Street. London £C4P eSY. 


Cranfield ^ f Cranfield m 


adds up to more than 


Even with several years of post-qualifying 
experience in industry or commerce, many 
accountants and other financial managers find 
difficulty rn appreciating the overall business 
context of financial decisions 

Cranfield School of Management's 
I -week programme. Financial Management 
aims to provide financial managers of at least 
5 years’ post-qualifying experience with an 
in-depth review both of the economic 
envircrirnentviflthin which the finance lunctxjn 
operates and of the various techniques available 
to help achieve financial objectives 
\X/hy not find out more about this 
professionaJ programme for professionals? 

Dates; 22nd May to 27th May 1983 

T6th October to 21st October 1983 
OanfieW School of Marwgemenr-7H: Bedford (02341 75 1 1ZZ 

To: Professor D. R. Myddefton. 

Cranflefd School of Management CranfleW, Bedford IWK43 OAL 

Tel: (02341757)22-TWeac 026559. 

Please send me funher decMbomhe programme FVia nd ai Manageme n t. 


Company. 


From time to time In a manager's career tremendous 
advantage can he gained from a formal education input 
which is geared specifically m his or her needs. Cranflekfs 
work in general management embraces both in-company 
development and a weD established series ofpuMJc courses 
which cater for the needs of successive stages of 
management. 

Youn g Managers Programme-3 weeks—provides 
career training and is designed ro build confidence ancl 
to provide a grounding m tire major aspects of management. 

The Management Development Pro yan n iie - 
/rweeks—helps successful practising managers to Increase 
their managerial knowledge and skills and so study the key 
elements of running a successful business. 

3E* S * f ]“fHaSPar* Programme -S weefcs-oflers 
the chance tor senior managers to up-dace their knowledge of 

management techniques and to re-think their management 
rol e in the context of a rapidly changing business 

environment. 

"Hie General Management for SpectaRsxs -3 weeks - 
Broadens.and improves the managerial skids aid krowfedae 
of specialist managers so as to erwfole them to perform more 
effectively in their current jobs. 

Cranflefd Schoof of Management-Tel: Bedford |0234|751122. 

■ To: Director of General Management Programmes, 

“ Cranfield School of Management. CrarfVSd, Bedford MK43 0AL m 

■ Tel: (0234)751122. Telex 826559. H 

m Please send me further detarts about fhe General Management Progrsnmes. ■ 
“ Name__ ■ 


Company. 

Address— 
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WATFORD 

Tiit! nwt wcmsful MJG% UIJL 
■ J-, rievetopmeotr in the mb 

kinfiownfioo 
. FREEHOLD 

Rent guaranteed by bank 
• for 2 yean. 

GORpON. HtfpSOH & CO. 

V W*7F0W>3W11 


Tbebest way to. 
Entertain Customers, 

. Clients & Gaests 
is the Midlands 

Aft Executive Suits, if. Bonington 
Pant. Europe's amm and button 
In tor national eriq National parkland 
race track for motor car and motors 
cycle racing. Annual rental! from 
Cl.600. Inclusive of 15 season 
passes. 

- Contact: 

David Para, 

DCnmOTOft PARK RACING LTD. 
Castta DoolngtDn. Darby DE7 ZRP. 
Tab Derby (0332) 810048. 


WANTED — PARTNER 
fer Mw mar Sauna p re f e ct butt UK 
we overt 

—Inveumeul from our iMe and 

■ '"T. Intm eating. loo-aawe Product 
partlciMUaB in the marketing 

■troctarc nt up. 

—complete know-how. 

—rapid capful toraovw Mo. 

■ —v er y hlgb profit. - 

W» ognet 

I ww anwt of£ 35,000 . 

I m port Homes, 
co mpa ny. 

Please write at once kb 
davico AC 

HdUtfenm M. H,MM VadWX 

Td«|-770tS 

Please Include your tefcpRsae grater. 


NRDC FINANCE PLUS 
AN ORIGINAL PRODUCT 

I am looking tor an established 
company wllfing to dsualop. manu¬ 
facture and market my design. 
Applications'are in tfw safety, sur¬ 
vival and recreational fields. As the 
bolder of tbs patent I wifi require 
modest royalties. 

Writ a Box F38T7. Financial Timas, 
n Cannon Street, London EC4P 4BY 


RMS INTERNATIONAL 

are actively seeking on behalf of an 
oversees buying consortium/depart¬ 
mental storm/nypennatket, distant- 
dnued/eKcoes/Uquidatad stocks of 
gift orientated of high 'quality mer¬ 
chandise. Utmost rUscffliion given 
to brand nomea for an Irnmadiata 

decision. ___ 

Phone Ur Abramson on 061-834 3779 
or Telex 666534. RONMAB G 


INVESTORS IN 
US. REAL ESTATE 



Teh C212> MM SW - nkc 96829S 
49921X2 Md TWX 710E8137B8 

•IMPORT/EXPORT FINAMCE 

•ravoieE mseooHTiirfi 

•BRIDGING LOANS 

LiCi for Import**. Domestic tnvotoe* 
DhKoenMd, Property Finance for up to 
12 montiw. 

FORBES CAMFItU. [FINANCE) LTIX. 
9 ArtWcrv Lam. London BT 7LP 
. Tel: 01-177 B«a4. Triton W41U 


MAINLINE HADLAGE 

STRAWBERRY LANE 
WILLENHALL, W. MIDLANDS 
OFFERS 

1. Seri/1 ces Nationwide. 

2 . 10,000 aq ft of warehouse, 

3. Flaw, nrties, box vans. 

4. Handling faculties. 

5. Contract hire. 

0. Telox and office facilities. 

7- Free warehousing in certain 
instances. 

We ‘ urgently need to bur from 
companies requiring assistance with 
haulage, warehousing and distribu¬ 
tion. We are reliable, highly recom¬ 
mended. Established io years end 
seeking a new challenge In tha UK. 
Contact: 

Mr. Aiken. 0502 031127 
Tele* No. JJ7641 


100% IBA 

TAX SCHEME 
CREWE, CHESHIRE 
Construction completed 
and ready for purchase 

prior to 5th April 1983 
Rent guarantees 
Approx. £400,000 

Write Boa: F3831 
Financial Times 
10 Cannon Street, EC4P 4BY 


GOLD AND GOLD 5HARE5 

Subscribe to Tony Henfrey's 
Gold Letter. Twelve pages 
which tell you everything about 
gold and gold shares. Including i 
when to take your profits. ! 

Telephone or write: I 

TONY HENFREY’S 
Gold Letter 

Freepost, 2D Southampton Place 
London WC 1 A 2BQ Tel: 01-405 1528 


COMMERCIAL 
J COLLABORATION 

Prominent and well ntublfebetf Swin 
watch mannfactorere seek partner* to 
bfwW and dtetribtrta an exclusive 
fine of small carriage clocks. These 
pfeuBs will he sold under the brand 
mnt of a world renowned fashion 
designer, for areas or countries still 
to be agreed on. 

mease write to: 

Box PJB 12 . Financial Timas 
lO, Conran Street. London EOF 4BY 


GOING ABROAD? 



TRIP LI N It Sendee 


HAVE YOU A PRODUCT 
IN THE FIELD OF 
ENGINEERING METROLOGY 
which law demand is making 
uneconomic to produce? We could 
be fn tv rested in buying such a pro¬ 
duct with ha associated moling to 
add to our range. 

Write Box F3820. Financial Timas. 
TO Cannon Street. London EC4P 4BY 


BUSINESS 
degree, 
tosiites 
"Aestrie 
dance 1 
F.S79E. 

Street. 

100 % ISA UNITS tor sal* Iron £40.000 
Malar public company guarantee 0 ! 
rents. Contact A. A J. MiKfclOW Croup 
P.LX. on 021-550 1841. 

AUSTRALIA. If you wane to sen vow pro¬ 
ducts Hi Australia ring 081-225 8107- 


Severe Financial 
Pressure? 

Receivership a possibility? 
WE CAN HELP 

Listed UK Group with diverse 
interests can offer new capital 
and management assistance to 
companies with potential. 
Initial approach welcome from 
principals or their advisers. 

Contact: Development and 
Acquisition Manager 
CENTREWAY INDUSTRIES pic 


© 


1 Waterloo Street 
Birmingham E 2 5PG 

Tel: on-643 3941 


OLD-ESTABLISHED 

LONDON COMPANY 

Specialising in intornationaf market¬ 
ing of engineering products and 
technology and In consultancy, 1108 
opening lor a macnsmcai/electrical 
engineer with broadly based experi¬ 
ence. Directorship intended ulti¬ 
mately with financial oarridnation 
but amount secondary to ability. 

Rep ly Ma naging Director 
Box F3B33 Financial Times 
W Cannon Street. ECap 4BY 


SALES 

ENTREPRENEUR 

wants another project with two 
of the following characteristics; 
it HOME Improvement Market 
Hr YOU NEED more profit or 
sales 

if YOU WANT out or UP 
Write B-M. SPLENDOUR 
WCTN 3XX 


OFFSHORE & UK 
COMPANY 

READY MADE OR TO SUIT 
late of Man. Caribbean. Liberia, ate. 
Full domicilary & nominee snrvices 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
1 Athol Street Douglas, isle of Man 
Tel: Douglas (0624) 23718 
Teles: 623554 SELECT G 


OFFSHORE TAX 
ADVANTAGES 
LEMTTBD COMPANIES C110 
Confidential Qualified Advice 
Compruhonaive Administration 
Nominee Officers. Accountancy 
Registered Office—lOM/Worldwida 
OFMS LTD. 

Befiecurrla House. 
Summerhill. Isle of Man. 
Phona: 0824 28020 


FOR SALE 

NINE-POSITION 
PURPOSE-BUILT 
DEALING DESK 
£ 2,000 

Write Box F382I, Financial Times. 
10 Cannon Street, London EC4P 4BY 



W<ncHester Lila Asm ranee Services 
Limited. Is not independent but is e 
i vholly owned subsidiary of 
Winchester Lite Atfvrertte 
Company Limited 

It’s true 
Money does 
make money 

Once upon a lima, there ware two 
rabbits. Now took how many there 
ere. Unfortunately, unlika rabbit*, 
your money won't multiply when 
lefr alone. 

Certainly not quickly enough to beat 
mlloiion. What is needed is some¬ 
thing more. That something is the 
Winchester Ufa Currency & Gold 
Bond which is invested >n the Dunn 
A Kargin Currency & Gold Pool with 
a proven track record which has 
produced -*■ill*} tor ns clients 
Since January 1979 

Write lor further information to: 
Dept PTT52, Winchester Ufa Assur¬ 
ance Services Ltd, 39 Si James's 
Stmt. London. SW1. Tel- 01-499 
7369. Telex: 23352 HOMSY 

Winchester Life 

Assurance Company Lid 

An insurance company which does 
not and IS not authorised ro carry 
on in any part ot the United King¬ 
dom business of the class to which 
this advertisement relates. However. 
Winchester Lite is licensed ro carry 
on Me assurance in Gibraltar under 
the Assurance Companies Ordinance 
and UK investors may purchase its 
policies from Winchester Lite in 
Gibraltar. Managers to the lund ore 
Dunn & Hargirr Currency & Gold 
SA. e member ol the Dunn A 
Margin Group. 


MORTGAGES 

£15,000 - £150,000 

FOR SHOPS. HOTELS, 
BUSINESS. COMMERCIAL. 
INVESTMENT PROPERTIES 
also 

BRIDGING LOANS 

KINGSNORTH FINANCE CO LTD. 
111.117 Victoria Street. 
Bristol BS 1 BBJ - 
Tet. (02721 277772. 


EXPORTERS 

WITH OFFICES WORLDWIDE 
interested to hear from manufac¬ 
turers of general merchandise, con¬ 
sumer products, machinery, 
chemicals, pharmaceuticals end 
cosmetics. Agency arrangements lor 
specific areas considered. 

Write Box F3J33. Financial Timas 
ID Cannon Street, EC4P 4BY 


PARTNERSHIP 

or Small Business 
required 

CAPITAL AVAILABLE 
aajauMXjoao 
Phone 0582 584488 


WE ARE QUANTITY CASH 
BUYERS of NEW/USED 
SURPLUS TRUCKS. BUSES 
& COACHES 

Contact; Mr Alan Sykes 
PAUL SYKES ORGANISATION LTD 
Wakefield Road. Barnsley 

S. Yorka S71 1LE 
Tel: (02261 89311 or 43635 
Telex: 54393 SYKORG G 

£2 A WEEK FOR EC2 ADDRESS combined 
with phone message* and trie* under 
£5 a week. Prestige ottcex near Stock 
Exchange. Message Minders Inter¬ 
national. 01-828 0898. Trim: 881725. 


STOCKBROKING 

We are a small London stockbroking partnership 
with a healthy private client business and strong * 
profit record and are seeking a merger to expand 
our business. 

Write Box G.873S, Financial Times . 

10, Cannon Street. London EC4P 4BY ! 


NEW PRODUCTS 
REQUIRED 

Well equipped company of 
sheetmetal engineers requires 
additional commercially viable 
products to manufacture. Would 
consider join venture 
Or acquisition. 

Particulars in confidence to 
Box F3B32. Financial Times 
10 Cannon Street. EC4P 48Y 


Equity Funding 

• Imcaon: VCR is a source of 
researched projects. 

• Entrepreneurs: VCR helps raise 
nuance on gwd terms from a 
compatible partner. 

• Hus fortnightly supplement 
fating msoJveot ttu&pabiea @ 
£25 pjL 

• venture Capiral Report is 
rcpmenicd throughout iheUK. 

VCR. 2 The Mai. Bristol 
TrL (0272 737222 


COMMERCIAL 

MORTGAGES 

Secured Loans and Overdrafts at 
competitive rates with repeymont 
periods up to 10 yes re 
For further ini or mat Ian contact 
Michael Ward at: 
BENEFICIAL TRUST LIMITED 
9 Tempi* Street. Birmingham B25BS 
021-643 8637 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 

EXPRESS CD REGISTRATIONS LTD 
Epworth. House, 

25-35 City Road. London. EC1. 
01-828 5434/5. 7381. 8936. 


i OKI ill - 


WANTED 


MUu Smith on 01-491 0271 


Old established Sussex-based com¬ 
pany wfih main road site and ex¬ 
perience nf wholesale distribution 
aeaks distributorshslp far tire south 
of England. 

Write Box F38Z7, Financial Times. 
10 Cannon Street. London EC4P 4BY 


EXECUTIVE 

WITH MARKETING 
EXPERTISE 

41. waif educated, speaks French 
and German. Saaks challanijing 
position. Witling to invast If 
necessary. Write Bos G3B23, 
Financial Times. ID Cannon Street. 
London EC4P 4BY 


COMPLEX 
micro I 
printers 
ages, 
prices. 
LOGIC. 


MICROCOMPUTER 

SOFTWARE 

DISTRIBUTION 

Small well established Computer 
Software House has developed 
two microcomputer software 
packages lor large vertical markets. 
Oppcnunny lor software distributor 
seeking new preducts or Company 
wishing to become involved m tins 
field 10 ob tain eaciueUe rights 
Write Box F3829. Financial Times, 
10 Cannon Suent. London EC4P 4BY 


COMPLETE 
COMPUTER SYSTEMS 

DEC micro end mini systems witfi VOLT*, 
prin ter s and oH types of software 
podtoges. New or secondhand at 
rectehcpneea. 
mi 01-868 3616 

au=a LOGiO 


SPORTS 

TRADE 

Fan expending manufacturing busi¬ 
ness in the snorts trade requires 
capital injection In return tor up to 
50°> eouity. Turnover fJ million 
achieved niter third yea r ol trading. 
Small overall loss 1382 but signifi¬ 
cant profit a lorecsatcd 1983. Exeel- 
lent long term growth poiennal. 

Write Box F3B2S. Financier Times. 
TO Cannon Street. London EC4P 4BY 


CASH FLOW 
PROBLEMS 

Substantial Funds available for 
any proposition with potential. 

Write Box F373B. Financial Times. 
10 Cannon Street, London EC4P 4BY 


TEXTILE 

EXPORT 

British Company with strong soles- 
force throughout America seeks 
agendas for British bed and house¬ 
hold textiles. Please send leaflets, 
prices, etc. 

Write Box F3830. Financial Timas. 
10 Cannon Street. London. EC4P 4BY 


FOR SALE 

Complete outfit for the production of 
wooden botioms lor dogs. Capacity: 
260.000 pairs per year. Competent 
trained operators available for up to 
one year. Also complete production 
know-how for Swedish clogs 
production. 

PROTOM P.V.B.A. 
Guyotdreof 29. 2130 Bnoschaat, 
Belgium. Telox 33942 PROTOM B. 


SALVAGES. LIQUIDATED and Redundant 
Stocks sough*. Immediate Inspection 

and settlement. 01-988 5521. 

VENTURE CAPITAL REPORT. 2 The Mall, 
i BrtstuL The link between li w e st iiie nt 

fundi and small business- Investors 

and entrepreneurs ring 10272] 737222. 


GENEROUS RETURN OF SECURE INVESTMENT 

Funds required lo settle debts due by subnormal Estate including loan 
far CTT and professional tees. 

Unencumbered freehold Investment properties offer ocrllent security. Well 
above average mterest rates offered lor shon/medium term loans. Flexible 
and secure repayment of Capital and I merest by Arrangement. 

Full details available by return tram Box F38Z2. Financial Times. TO 
Cannon Sfreer. London EC4P 4 BY. or telephone 0273 739073 


Packaging Machinery 

Principal shareholder / managing 
dueeior of established G 5 m t/o 
London baud engineering group 
wishing to arrange phased retire¬ 
ment seeks Investor* Director to 
acquire interest end continue da- 
vetepmert! ol considerable poiennal 
lor the company's products in both 
home ana export markets. 

Write. •" confidence, to- 

Box F 3837. Financial Times 
10 Cannon Street, EC4P 48Y 


Travel Agency 

Specialising m business travel and 
Far East market seeks investors to 
help obtain lATA.'ABTA licence. 
London W1 location wills good 
offices and qualified sratf. 

Turnover CO.fl million 
VJrite Box F38X. Financial Times 
70 Cannon Street. EC4P 4BY 


DISTRIBUTION OF 
HIGH TECHNOLOGY 
PRODUCTS 

A diversified fisted company would 
like 10 bear Item owners of busi¬ 
nesses ongagad in the distribution 
oi hign technology products. Site, 
precise nature of the products and 
the geographical base Pie lau 
important considerations than the 
potential lor exponsion. 

Write Box F383B. Financial Times 
to Cannon Stracr. EC4 P 4BY 


Investing in 

LEISURE DEVELOPMENTS * 

Have you a property or silo In 
mind? Wondering how lo develop 
it7 II so we can prowda practical 
experience tar project appraisal. 

* Gather background inloimotlon 
& Prepare realistic project 
presentation documents 
<: Advise on financing 
4 Act as proioct managers 
$ Develop marketing programmes 
Contact Nicholas Moor at 
EURO-NEXUS MARKETING LTD 
PC) Box 25. Gl Mmonden. Bucks 
HP16 9JQ - Tel: 02406 2280 


LIQUIDATED STOCKS 

150 EXECUTIVE PRESIDENT 
DESKS UP TO 50% OFF 
LIST PRICES 

EXECUTIVE CHAIRS FROM 

SECONDHAND EQUIPMENT 
ULM. GOLFBALL T/WS 
RANK XEROX PHOTO 
COPIERS 

PHONE ANDREW MACKIE 
OR GARY ROBINSON ON 

01-549-9339 


WE ARE A HIGHLY SUCCESSFUL 

DEVELOPMENT AND SALES 
ORGANISATION 

with 12 yews' mnor/mce la southern 
Spain, writing Involvement from a 
major devrlooment or building com¬ 
pany or individual. 

We are sehino and building approx. 
125 unite per annum end arc In the 
proem, of Increoring oar lead nock 
and improving our capital bate. Write 
Box F3841. Financial Time*. 

10 Cannon street. London. EC4P 4BY 


RETAILER 

seeks contact with wholesalers 
of redundant and seconds stock 
—cut cloth pieces, textiles and 
small household articles. 

Please write Dejr 
Post FAM1 CH-803Z Zurich 


FINANCIAL ADVISER 

Chartered Accountant aged 48 with 
nmUrndr enpcrimce alt imccn 
o> Caafi Fie— and railing 6 nance, 
budgeting. Con Control ana Financial 
Planning hw time available to aaaiat 
Dfganlutlom a* a non-ouecmivc 
director or In other capacity 0 / re 
accept specific assignment*. 

Teh 0928 832122 
Write Bo* rsass. financial Time* 
10 Cannon Street. E.C4P 4BV 


High Quality 

VISITING CARDS 

photoset and litho printed 

SAME DAY 

fer copy brought -in by iO.SCarr 
or 'fixed' it. cr. 0i-73f 114-; 


Also inexpensive 4 day service 
200 black on white £H 40 + VAT 
all on 300 gain best ivory board 

phone 01*437 6881 for details 

oH oULce design and pruning 

FMKTKONICS 
27 Soho Square W1 


The company 
w.tb a sufferer', anit-niii 


A BRITISH-OWNED 
AND BASED 
MANUFACTURING 
COMPANY 

offering a range of standard 
engineering and electronic 
products requires tho services of 
successful manufacturers agents 
Operating in the UK aggressively 
to increase sales. 
Generous commission 
arrangements 

Write Box F384D. Financial Times 
10 Cannon Street. ECJP 4BY 


RENTAL CONSULTANT 
ADMINISTRATOR 

Your problems administered totally. 
Full time, part time or on a lee- 
paying basis, faulty participation of 
■mores I. London area/Northern 
home Counties only. 

Write Box F3842. Finance! Times 
10 Cannon Sue os. f C-JP 40Y 


INVESTMENT OFFER FOR 
INDIVIDUALS 

wishing to invest from CS.OOO to 
£ 20,000 for above average returns 
to assist in launching a unique 
exciting new British product. 
Accountants fully documented 
financial report available 
Write Box F3B39. Financial Times 
IQ Cannon Street. EC4F 4BY 


BUSINESSES FOR SALE 


A 


Matchless 

Machines 

Group 


The business and assets of the Group are for sate as a going 

concern, either separalefoby division or as one entity. Group 

turnover approximately £7m- 

DHRonKeynes 

• Mecon Ltd — Spark Erosion Division — a major manufacturer 
and distributor of Electro Discharge Machines (EDM s) and 
Electro Chemical Madjlnea (ECWs). 

• Advanced Devetopfitenf Engineering Ud — undertakes sub¬ 
contract productfcfi tor aerospace, automotive, and other 
industries with'26 EDM’s and 10 ECM's> 

• operate fromBinodem leasehold factories of total area 
26^00 aq A; 

Horsham 

• Matchless Muchittes Ud — comprise 3 safes divisions (tookng. 
grtnefing. gautfng). service; and rebuild divisions. 

• MMLManufacturing LtcLundertflkes sub-contract production 
. wrth S *«ro cutting EOWs and 9 EDM's. 

• Operate from ^factories (one freehold) of total area 
20,000 sq ft. 

* * • FurtherIntormatfon: 

^^ToucheRoss&Ca 


A-R Houghton 
Touche Ross & Co, 
HU House. 

2 Littia New Street 
London EC4A3TR 
Tet 01-3S3 SOU 


RGEHis 

Touche Ross & Co, 
Baltic House, 

Mount Street Square. 
Cardiff CF160S 
Tet 0222 399000 


- AMERICAN COMPANIES FOR SALE 

Clarkson Associates, a VR Business Broker with over 300 
■ offices across the U&A. specialises in finding closely held 
profitable ccDnpsxd.es that fit your acquisition requirements. 
For details write: 

Br. G. Clarkson 
CLARKSON ASSOCIATES 

681 Main St, Waltham, Mass. 02154, U.SJV. (617) 894-8850 


INVESTMENT 

PROPERTY 

Superb restaurant for safe, freaboid. 
Good tumovar. axiranudy wall 
appointed. . oncolUM location, 

regular ebon win. . -_ . • 

. OS ora over Cl 76.000 inviiod 
Write Box GS726. FiaamJal Times .. • 
10 Cannon Street, EC4P 46Y . 


FOR SALE 

UmEAENDEHT 

BREWERY 

with capacity of 80 balk bnrais- 
per week- AEn .included: 
attached " Off-Lkeriee. ' Total 
turnover £B2,000. 

Write Box 083x6. Financial Times. 
» Cannon Street London £C4P 4BY 


HOTELS m 
UCEMSEB PREMISES 

LICENSED PREMISES 
REQUIRED 

WEST END or. 
CITY AREA 

Prindpats only apply 
Write Box G&6B. Financial T tore* 
10 Cannon Street. EC4F ABY . 


PRINTING 

COMPANY WANTED 

LOCATION YORKSHIRE 
QR LANCASHIRE 

Rot necessarily profits bis but pre¬ 
ferably with turnover in Uia 
£250000 to Cl . 000.000 range. 
Write Box *58758. Financial Times. 
to Cannon Street, London EC4P 4BY 


FOR SALE 

SMALL GENERAL 
ENGINEERING COMPANY 
Based hi. Central Southampton. 
Long-leasehold property and 
- tax fosses available. 
Contact FIANDSt TOVEU. & CO. 
Soutitsmpton (0703) 38839 


BUILDING PRODUCTS 

An expanding group, primarily 
manulacturing tor rhg building 
industry wish LO aequiw companies 
HaniiioeOJrinB voniiiailDn, heating, 
plumbing or accoustrc products. 
Please reply ro: 

The Comma re 1st Director 
• Hunter fluRding Products Lid. 
Nathan Way. London SE2S OAE 


Nursery 

Nr. 

Canterbury, 
Kent for sale 


Approx. 32. acres - freehold 
property - including small 
area of glass and modern 
packhouse and office 
building. 

Large stocks of standard 
and heavy standard 
ornamental trees and 
shrubs - recent turnover 
approx. £400,000 p.a. 

For further details write to: 
S.J.L. Adamson, C.A. of 

Arthur Young McClelland 
Moores & Co., Rolls House, 
7 Rolls Buildings, 

London, EC4A INH 
01-831 7130 ext. 3960 


Arthur Young McClelland Moores A Co. 

A HEMBER OF AM5A IN EUROPE AMD 
ARTNUR YOUNG INTERNATIONAL 


MANUFACTURING COMPANY 
OF MAGNESIUM DIECASTING 

Three high-presture diecasting machines in the range of 100/280- 
tonne locking force for production of hot chamber diecastings, 
using patented process. 

Located In approximately 9.000 sq. ft. leasehold premises within 
30 miles of West Midlands. 

Principals only apply to: 

Box FT/7B6, c/o St James House 
4/7 Rad Lkm Court. Heat Street London EC4A 3EB 


RETAIL BUSINESS 
FOR SALE 

Rapidly expanding profitable retail 
operation with 8 shops In prime 
central city locations in leisure Field. 
Ideeffy we are looking tar a largo 
dynamic retail organisation able to 
Introduce long-term capital and 
sound retailing expertise. 

Principals only 

Writs Box G87S7, Financial Times 
10 Cannon Street. EC4P 4BY 


LEEDS 


GARAGE BUSINESS FOR SALE 

With or without franchise, with or 
without stock. Prestige showrooms 
and workshop .approx 11,000 sq ft 
with substantial parking. Prime 
location. Buafneea including 
premleBD or upargifi lease 
arrangemen t. 

Write Box 08749. Financial Timer. 
TO Cannon Stresr. London EC4P 4BY 


SMALL GROUP OF 
HIGH-CLASS 

MENSWEAR SHOPS 

Located m West End or London 
FOR SALE 

Profits, pre-tax Cl50.000 pa rising 
Principals only to Box G8360 
Financial Tunes 
10 Cannon Street, EC4P 4BY 


SMALL GROUP 
OF RETAIL SHOPS 
FOR SALE 

Engineering based group wishes to 
dispose of ns interests m retail 
Clothing m lour town centre sites 
in West Yorkshire. 

Offers in excess of EZ50.000 are 
invited. 

Replies to: 

M. Flupatrick Esq FGA. 

Jolliffe Cork & Co. 8 West Parade. 
Wakefield. WF1 1 LX, West Yorkshire 


FLORIDA 
RESTAURANT FOR SALE 

Thriving business in fast-growing 
Tampa Bay area 
Principals only will need 
$250,000 down payment 
Coll 0903-64 564 for fort response 


HILL]EftS COUTURE LTD.. Cork Street. 
W-1. Entire tiurriiolffina tor sale includ¬ 
ing gaoo«i hi el Haute Couture business 
and substantial women's Services Uni¬ 
form Contracts ana all stock, valuable 
Lease and experienced staff. Enquiries 
to Harry D. Smalm & Co.. 24 Man- 
chrstcr SOuare. W.l. 

NORTH WALES LEISURE COMPANY is 
selling 2 coastal Cj'a-an Parks—bolt, 
licensed for o.er 200 units ifully ser¬ 
viced). all facilities. c>ufis. shop*, etc. : 
Realistically priced. Tel: i074S6) 3880. ! 


FACTORY 

IDEAL FOR ALL METHODS 
OF STEEL CONSTRUCTION 

Fully eaulMMd with alf metal work 
macMaenf. ten ton overhead pantry, 
crancx fZ), 9-foot break prms and all 
types Of wridinp equipment Area 
160 metres x 20 metres plus ample 
outside storage, close to port and spa. 
Central location Mediterranean. English 
spearing, any suggestions welcome. 
People with contacts tor hanger work 
or such In all Middle East countries. 
Write In Orst instance to Box G ay so. 
Financial Times. 10. Cannon Street. 
London EC*P 4BY. 
or Telex 557311 


ACTIVE BUSINESS 


FOR SALE 


Location: Southern England 

Established manufacturer of 

wrought iron outdoor lanterns with 
good connections in retail and 
wholesale trade Turnover 

approaching £ 200,000 and cur¬ 
rently trading profitably. Tax 
losses available. Present owners 
wish to concentrate on other 
internals. 

Write Box G8747, Financial Timas. 
10 Cannon Street, London EC4P 4BY 


LIGHT ENGINEERING COMPANIES 

Based In South East London 

producing exclusive design of adjustable pallet racking. 

Current turnover £1 million per annum. 

Member of Storage Equipment Manufacturers Association. 

Offers are being sought for goodwill, stock and work in 
progress, plant and equipment. Freehold factory and offices 
may also be available. 

Based in Herne Bay 


P 


producing exclusive British Standard shelving. 

Current turnover £500,000 per annum. Offers are being 
sought for goodwill, stock and work in progress. 

Based in South East London 

engaged in the production of refuse containers. 

Customers mainly consist of Local Authorities and large 
independent refuse collection companies. Current turnover 
£500,000 per annum. 

n Offers are being sought for plant and equipment. 

stock and work in progress. Possible acquisition 
of freehold factory and offices. 


For further detatils 
please apply b writing to: 

Peat. Marwick. MltcheU & Co 
(Ref. QRS/SPS), 1 Puddle Dock 
Bta ck t ifore , London EC4V 3PD 
Tel: 01-238 8000, ext 2471 


ftat,Marwick,Mitchell &Cq, 


FOR SALE 

A profitable Warehouse and Distribution 
Business for sale located in N.E. England— 
turnover approx. £lm per annum. 

For details apply: 

Box G875S, Financial Times 
10 Carmon Street, EC4P 4BY 


GOLF CENTRE, BIRMINGHAM — FOR SALE 

One of me principal pod retail outlets In the Midlands with a turnover of 
some £3Qo.oao and scooa for further development, for sale at a Doing concern. 
Operating front freehold premiaa within four miles of nt City Centra, the 
bittiness has been dmeloped over the last «*e years and the proprietor new 
wishes to haw the time and opportunity to diversify and alio eniov Mine 
leisure time. 

An outright Ule of the business Including stock at valuation Is preferred, 
but me proprietory might consider alternative terms and arrangements with a 

suitable bidder. 

Enquiries to: B. J. C. Chalmers. Impev 8 Co.. Edmund House, 

12 New hall Street. Brlntlngham S3 SEP 


OUTSTANDING INVESTMENT 
POTENTIAL 

For sale as a going concern a profitable carvery 
restaur ant/bar complex located in favourable sea¬ 
front position in Cleethorpes, South Humberside. 
Current turnover c. £500,000. 

Full outline planning permission for casino has been 
granted. 

For further details apply: 

Dr. R. J. Stanbridge, Girsby Management Services 
Portico House. 25 Railgate, Lincoln LN1 3AP i 
Tel: (0522) 32071 I 


OPPORTUNITY for a lease ground Coer 
including oihcas. telex and b jrvowroom 
in high street Went London. Potential 
Business incorporated with U. Write 
Bax F3B34. Financial Times, 10 Cannon : 
Street. London ECdP 4BY. 
business Incorporated with R. Write: 

CHAIRMAN'S OFFICE SUITE: hnairlauclv 
furnished ana immediately Jrliuslc In 
Mayfair Prettioe building. Private telex. 
Phono 01-493 Bifrfi. 


AUSTRALIA. If vou want to sell trau r j 
products In Australia ring 081-225 t 
8107. ' 

SMALL RUBBER MOUi-DINfU business 
Midland area. Tax losses £300.000. ■ 
comprehensive giant, excellent manage- ] 
mom- write: Box GBT63. Financial ! 
Times, 10 Canngn Street. London 
IMP 4BY. __ i 

UNIQUE OPPORTUNITY to purchase an | 
excellent 1 B-nolr golf course in Barba¬ 
dos. Tel. 01-834 9380- 


MIDLAND FRANCHISE SUPPLIES LTD. 
HAWTHORNE (MANSFIELD) LTD. 

Receive re invite offers for the business and assets of the 
above two companies. They comprise six important retail 
outlets operating in and around Mansfield, Notes. Willenhall. 
Staffs and Huddersfield. Yorks. There is also a central 
warehouse with a cash and carry department. 

AH outlets have an extensive range of fast moving goods. 
These lines include; greeting cards, stationery, toys, games, 
cycles, toiletries, pottery, glassware and fancy goods. 
Turnover for 1982 was approximately £1.1 million. 

Enquiries to the receivers: 


MAURICE WITHALL JOHN TWIGG _ 

THORNTON BAKB1 THORNTON BAKBl 

Fairfax House Enfield House 

Futwood Place tow Pavement 

London WC1V 6DW Nottingham NG1 7DL 

Tel! 01-405 8422 Tel: 0&2 58041 

Talu: 28984 

or PETER POWELL (Mansfield) Tel: 0623 29425 


Wipex 

Reusable Disinfecting Cloths 

Business, trade marks and patent rights in the UK and important 
overseas markets available for Wipex products. 

• Wipex are non-woven cloths that clean, disinfect and dry having 

particular use in hospitals, catering establishments, hotels etc. 

• Unique features include a sysiem ol bonding a bactericide to the 

cloths (equivalent to 4 gallons of disinfectant) which is gradually 

released each time the cloth is dampened. 

• Additionally there are indicator stripes that fade as the disinfecting 
agent is used showing when replacement rs necessary. 

• Effectiveness demonstrated by laboratory tests- 

• Specialist plant and technology available. 

Further information: 

C Morris, Touche Rosa & Co„ 

W\ HIQ House. 1 Little New Street London EC4A 3TR. 
W Telephone: (01) 353 8011. Telex: 261064. 


FOR SALE 

INDEPENDENT BREWERY 

with capacity of 80 bulk barrels 
par week, also included 
attached Off-Licence total 
turnover £B2.00Q 

Write Bex G8765. Financial Times 
10 Cannon Street. EC4 P 4BY 


PROPERTY 
INVESTMENT Co. 

With (BAs end Management Exes, 
in region of [400.000 available 
Essex. Freehold development pro¬ 
ducing rental Income £102.000 pa. 
tVfifc Box GB769. Financial Times 
10 Cannon Street, ecap 4BY 
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INNOVATION THE GOAL, SAYS THE U.S. CHIEF 


Inmos 


BY LOUISE KEHOE IN NEW YORK 

“ INMOS is ready to run," the company pis 
company directors declared in EEPROM (e! 
New York last week. The programmabl 
British Government backed memory) a 
semiconductor manufacturer EEPROMs an 
previewed several new chip that hold the 
products that it promises will that tell a m 
be introduced later this year, to do. They 
** Inmos is about to became a features, ho 1 
brood based semiconductor them more v 
supplier," said U.S. managing predecessors, 
director Dr Richard Petrilz. These youn 

The goal of Inmos is to up to 1,000 
sprint to the front of the pack push-ups wit 
of chip makers with same they achieve 
highly innovative products. The log to elec 
higher risks associated with rather than 
those innovations will however violet radiati 
test whether Inmos also has the Lag pulses ti 
stamina to stay the course in The Inmos ' 
the long distance race. qualifying 

The company wanned up well similar devic 
with iIs first product, a 16K Technology 
static ram than has gained the and Intel (th 
mmoany more than 50 per cent this match t 
of the market for Chat type of supply that i 
memory chip. With its 64K requirements 
dynamic ram, however, Inmos cessors it mi 
joined a crowded pack that has But the Ini 
only recently rounded the first with a handle 
bend on a twisty track that different circ 
includes hurdles such as yet unprovc 
Japanese price cutting and a should have 
multiplicity of problem ditches "colours’’ for 
caused by complex processing is unclear, 
problems. believes that 

Worse still, the prize for the the best waj 
winners in the 64K ram contest design of si 
seems to have been stolen as rejecting cor 
profits elude even the best per- it will also 
formers in the market Now, potential alor 
Inmos plans some new entrants It is, hov 
—a "16K by 5" and "8K by 8" "transputer" 
dynamic rams that, the com- the company*: 
pany hopes, will each find a With the trai 
group of supporters willing to rewritten the 
pay a premium for a memory sport of micr 
chip tailored to fit their fancy. Dr larui I 
The "8K by SK" is probably director of 1 
the first 64K dynamic ram "We have tal 
designed in the UK (though the rules — 
Inmos is keeping the name of that make 
its designer a secret, the com- design difficu 
pany will say that he is based The transo 
in Bristol.) The part is expec- be a very ft 
ted to hold a special appeal to capable of 
microcomputer systems de- 10m instrud 
signers since it “reads’* and Several (ransi 
“writes” data in words that to control difl 
have 8 bits—the same size as a system, and 
those "understood" by a micro- concurrently, 
processor. microprocessc 

The “16 by 4" on the other anDlications 
hand, will appeal to those users different thin 
of memory chips who are look- same time ; 
ing for raw speed. Its 4-bit serial device: 
words represent 4-bits of data item must 
coming out of the memory chip seouentlallv 
together speeding up the flow makes it diffl 
of information. purer prograt 

Inmos has also put its name Transputer 
down for a new event The overcome tb 


company plans to enter the 
EEPROM (electrically erasable 
programmable read only 
memoiy) market this year. 
EEPROMs are programme stores 
that hold the set of instructions 
that tell a microprocessor what 
to do. They have some clever 
features, however, that make 
them more versatile than their 
predecessors. 

These youngsters can perform 
up to 1,000 "reprogramming" 
push-ups without flagging, and 
they achieve it simply by listen¬ 
ing to electrical impulses— 
rather than requiring ultra¬ 
violet radiation or fuse blow¬ 
ing pulses to get them going. 
The Inmos version meets the 
qualifying performance of 
similar devices made by SEEQ 
Technology (an early leader) 
and Intel (the heavyweight) in 
this match by using a 5 volt 
supply that matches the power 
requirements of the micropro¬ 
cessors it must work with. 

But the Inmos part will start 
with a handicap because it uses 
different circuit methods — as 
yet unproven. Why Inmos 
should have chosen different 
"colours” for its 64k EEPROM 
is unclear. The company 
believes that it alone knows 
the best way to approach the 
design of such parts but by 
rejecting conventional wisdom 
it will also have to prove its 
potential alone. 

It is, however, the Inmos 
"transputer” that exemplifies 
the company’s innovative spirit. 
With the transputer, Inmos has 
rewritten the rule book for the 
sport of microcomputer design. 
Dr lann Barron, managing 
director of Inmos UK agrees: 
“We have taken away some of 
the rules — the restrictions — 
that make microcomputer 
design difficult," he explains. 

The transDuter. he says, will 
be a very fast microprocessor 
capable of handling perhaps 
10m instructions per second. 
Several transnuters will be used 
to control different functions in 
a system, and thev will all work 
concurrently. “With today’s 
microprocessors, real - time 
aoDlications in which several 
different things happen at the 
same time are controlled by 
serial devices in which each 
item must be dealt with 
seouentiallv.** he explains. This 
makes it difficult for the com¬ 
puter programmer. 

Transputers, he believes, can 
overcome the limitations of 



Richard Petritz and lann Barron, ready to lead the chip-m a kers 


regular microprocessors and 
provide the designer with an 
electronic logic system that 
more closely relates to the real 
world. Experts concede that the 
concept is elegant, but they 
remain sceptical. Dr Barron 
shrugs that off by pointing out 
that other semi-conductor manu¬ 
facturers have a vested interest 
in keeping a hold on the status 
quo, distributing microproces¬ 
sor power around a system, with 
several electronic "br ains " each 
dealing with a different ele¬ 
ment. 

The job is not new. Several 
of the standard micros available 
from companies such as Intel 
work together, swopping infor¬ 
mations and instructions on 
communications lines called 
“ busses.” With transputers, 
however, it seems that those 
communications lines will be 
more flexible, allowing broader 
interaction between the dif¬ 
ferent “ transputers" in the 
system. 

Unfortunately, because Inmos 
has thrown away the rule books 
on how microprocessors work, 
only they seem to really under¬ 
stand how the new transputers 
will work. Even the experts, 
engineers from IBM, Bell Labs 
and other such U.S. establish¬ 
ments of electronics expertise 
admit to being somewhat con- 


COMPANY NOTICES 


NIC1T S.A. 

Social* Aaowa — 

10*. Soolevan) Royal. 

LmrcrnmwB . aar* frti riarY. ISM 

NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN tjit me 
Thirteenth Annual General Meeting ot 

Newt SA. will «* Item ■« tie reoietercO 

,n Luxembourg 1 

ssrss* 

rT^ ,l r~"?.” e nd U -ont me «*re«a*x- 
report the report Ol «« swtwonr 
pud 11 or tar the yc*r to 31« BewnOcr. 

j.To*nr«i»t »«e oooot the Mlince sheet 
*nd uelement at operation* «» K 

11 U Decern Her. 19B2. _ _ 

a To approve navmcnt of Director* It** 

4. To Brant dliclwroc to me Diwjore 

and the Statutory Auditor l» 
ot the execution ol meir mandate* to 
x 1st Dctrmbfr 1902 _ „ _ __ 

5 , To lecnvf aiul Jet O" the 

' rof«ia nation for election ol th* Statutory 
Auditor lor m none leeui of one year. 

G. Tn act on me Maiutorv ‘“lection or Ihfl 
Director! *or a new term ol years. 

7. To annrorrlale the earning* 

The Board ol Director* Ol N*™* 5 A.. 
held nn 17lh February. HII MJ 
d pc id mi to orooote to MV 
pi US *0 70 payable 0 " 1'™ At'.l'- 
loBS to air share* outstanding on 14th 
Marin. 1081. 

B. Tn transact an* ocher Bu» I run 

The resolutions will be carried by a 
piainr.i* ol I hov present or rroresented 
The shareholder* on record at me dale 
or thr meeting are entitled to into or 
oi*e prnvlci Pronin Should arrmo at 
ilie reomcred ohke- nl iho company not 
Utrr than twenty, four hours b«forc the 

mcC *' , By order ol the Board of Diroctora, 

J ®!EP%0 N 
Secretary. 


BUSINESS 

WANTED 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

Currently opoiannq car and van 
Hoots in excess ol 100 units 
plcoxe wrirg in (An sirictoat 
confidence 

Tito Manofliitfl Director_ 

COWIE CONTRACT HIRE LTD. 
Hylton Road. Sunderland 
Tel: 0783 44122 


REPUBLIC OF 
SOUTH AFRICA 

LOAN OF ECU 25,000,000 
8% 1571/84 

The Ecu 3.000.000 redemption 
instalment due April 1. J983 ha* 
partly been met up to a nominal 
amount ol Ecu 525.090 by purchases 
in tits slock exchange. The remain¬ 
ing amount ol Ecu 2.375.000 hss 
been completed by a drawing al 
bonds an iho 21st al February 
1983. 

NUMBERS OF THE BONDS DRAWN: 
1-2895. 24825/25000 inclusive taking 
account ol all previous redemption 
instalment. Bond drown will cease 
ro bear miorost on April 1. 1983- 
Bonds presented lor repayment 
must havg thoir coupons ss at 
April 1. 1984 and subsequent 

.-mac hod and will be paid In 
accordance with the conditions 
shown on the bands. 

Outstanding amount after April 1st. 
19B3: Ecu 9.000.000 

PREVIOUS DRAWINGS: 

1.4 79 

Nos. 8795/11782 inclusive 
1 4 81 

Nos. 5498/7380 inclusive 
1.4.82 

Nos. 11763/12592 inclusive 

The Fiscal Agent 
BANQUE PARIBAS 
(LUXEMBOURG) SA 


CRB)IT FONCIER DE 
FRANCE 

ECU 50.000.000 TF—1983/1993 
Bondholders aro hereby informed 
that the rate applicab'o lor the first 
■ninrest puriod has been f.xod at 
IT 1 * 

Coupon No 1 will bo payable as 
Irom Mav 24. 1983 at the price ol 
ECU 305.94 equivalent to an inierast 
al B9 days, covering the period 
Irom February 24. 1983 to May 23. 
1983 inclusive. 

The Fiscal Agent 
CREDIT LYONNAIS- 
LUXEMBOURG 


The following notice -appeared incorrectly hi the Financial Times 
on Monday, February 28th, 1983. 

NOTICE TO HOLDERS OF UNITS IN 
THE KOREA TRUST 

NOTICE IS HEREBY GlVETtf thet the manaoer for the subhret Trust. Dachau 
investment Trust Co.. Ltd., has conhrmed that the hrst distribution Is to be 
made on and alter February 2 Bth. 1983. Record dal# for this ■»vrnent was 

December 31st. 1982 and me ex-distribution data was January 4th. 1903. _ 

Unit holders may now present Coupon No. 1 to .the paying agents liftoff 
below. Value of the distribution It WON 535.SO which will be Mid In U.S. 
Dollars at the current dollar selling rate quoted by the Korea Exchange Benk 
on the day that remittance ol dividends la made. 

Distributions to non-residents o* Korea are tobject to Korean withholding 
tax st 26 875 per cent. Resident* or countries having a tax treaty with Korea 
may. noon presentation of a valid aflldavlt. In duplicate, receive me distribution 
at the tallowing reduced withholding lax rates:— 

15®« —United Kingdom. Switzerland. Belgium. Netherlands. Denmark. 

France. West Germany. Singapore. Finland. Sweden. Malaysia. 
16.125-4—US.A.. Canada. 12 *«—Japan. 

Residents of Belgium and the Netherlands should surrender two original 
conies of affidavit of residence issued by their tax authorities under current tax 
treaties between them and Korea. . 

Paving Agents: 

Mala offices of Citibank. NJi , in Brussels. Hong Kong. London. Tokyo and Zurich, 
and Citibank < Luxembourg i SA.. In Luxembourg 

CITIBANK. N.A., London. Principal Paying Agent 

February 20th. 1903 


Looking for a better future? A future where you 
can expand,unrestricted by high interest, rent or 
rates? Need more space for your business to grow? 

Come to Cwmbran in Gwent, where high-tech 
companies plug in perfectly. Cwmbran is a thriving 
new town, set in magnificent countryside. 


APPOINTMENTS 


BANKER 

An expanding international bank requires for its 
syndicate department, based in London, a banker 
with sound grasp of U.S. corporate finance and 
economics able to sell the bank's products to U.S. 
clients. Experience (some of which ideally gained 
in the U.S.) should include international 
syndication/distribution activities, mergers and 
acquisitions, co-ordination of Eurobond issues and 
international bond biddings. Aged 2S-35; educated 
to degree standard (finance and economics); 
ability to travel. Salary range $45,000-$65,000. 
Please write in strictest confidence, enclosing curriculum 
rftae, to: Bar .4.8133, Financial Times. 20 Cannon Street, 1 
London EC4P 4BY j 

The air is clean, the people friendly. It's a great place 
to get things done, and a beautiful place to live. 

Business our way has been so successful, we've 
created Liantamam Park, a fully serviced industrial 
estate. You'll find as much space for your new plant 
as you could possibly wish. Hus excellent rail, road. 


VIDEO AND FILM BY JOHN CHITTOCK 

Industry pauses to catch 
its breath for the long term 


fused by the new ideas that 
Inmos is proposing. It remains 
to be seen whether this is 
because Inmos has an insight 
that others lack, or whether 
Inmos is following a path that 
leads to a dead end. 

Certainly, the British design 
group from Inmos has gained 
significant credibility through 
its design of a computer aided 
design system that has enabled 
the company to design micro¬ 
processors in a fraction of the 
time that it would normally 
take. “ When can I buy one? ” 
asked one member of Inmos* 
audience at a technical con¬ 
ference in New York last week. 

. Inmos’ biggest challenge, 
according to U.S. experts is to 
face up to the fact that the 
" race ” to become a leading 
semiconductor manufacturer 
must be run in real dollars and 
cents terms rather than the 
amorphous principles of logic 
design. Inmos must make what 
customers want to buy, rather 
than trying to dictate what they 
should want. 

Perhaps Inmos can follow 
Intel and other successful inno¬ 
vators of the semiconductor 
industry in re-educating the 
world of electronics. But that 
will take time, and for Inmos, 
time is money as the company 
continues to chalk up losses of 
millions of dollars per month. 


IT IS ALMOST with a sense of 
relief that the video industry 
has been discovering in recent 
weeks that not much is hap¬ 
pening. At last, perhaps, a sense 
of routine and stability may 
creep into the business — even 
if it means a thinner time for 
those journalists in search of 
the spectacular. 

As the industry pauses to 
catch its breath, more attention 
can be given to longter-term 
trends without quite so much 
fear of upheavals that wilt 
render everything obsolete to¬ 
morrow. With such stability, 
market forecasting becomes a 
little easier and the evolution 
of statistics somewhat more 
reliable. 

Staggering 

The size of the market and 
its longer-term viability now 
preoccupies almost everyone in 
the business. Fears that the 
bubble might burst are 
diminishing as more evidence 
emerges to show that video is 
sustaining its growth pattern. 
In the U.S.. for example, 

' January sales of videocassette 
recorders to retailers were up 
< a staggering 95.3 per cent aver 
! January last year. An analysis 
I of UK sales due to appear in a 
newsletter late next week will 
provide similar good news about 
British trends. 

World*rlde, with a few ex¬ 
ceptions, this upward swing 
continues. West Germany has 
just reported, for example, that 
' sales of video recorders there 
in 1983 were 42 per cent up on 
the previous year. 

These statistics provide the 
nourishment for the next major 
boom which must be only just 
around the corner — in pro¬ 
gramme sales. In a recent sur¬ 
vey of 5,000 West European 
video owners, Frost and Sulli¬ 
van found that an average of 
three pre-recorded tapes are 
already owned by users, even 
though 70 per cent prefer to 
rent programes rather than buy 
them. Of the programme ren¬ 
ters. 30 per cent are borrowing 
one per week, and 26 per cent 
two per week. 

Potential 

At the time of the survey 
(summer 1982), the VCR pene¬ 
tration of the countries covered 
would have been between a low 
of 3 per cent and a high of 
13 per cent. Yet around that 
time some titles were already 
totalling sales (for the distri¬ 
butors) of 4,000 copies. The 
growth potential is thus in¬ 
escapable. 

All of this is occurring in a 
situation where in one of the 
biggest world markets—Britain 
— sales of illegally duplicated 
copies are possibly accounting 
for 70 per cent of die total turn¬ 
over. Since this figure will fall 
as legislation and action begins 
to bite, further stimulus for the 
programme industry will be in¬ 
evitable. 

Meanwhile, an example of the 
current seriousness of piracy is 
provided by the readers of 
Video Review magazine. In 
voting for the best science fio- 
don videocassette of 1982. they 
have chosen ET — which was 
not actually legally available on 
videocassettes in the UK 


Whatever prospects prevail 
for pre-recorded rideocasseites, 
hopes for the video disc just 
will not go away. Sales of discs 
in the U.S. are running at about 
30 per year per machine, out¬ 
stripping videocassettes. A fac¬ 
tor in this popularity of discs 
has been their lower price — 
as little as $14.98 for some titles, 
but generally averaging $30. 
Currently, however, fears are 
being expressed over the arrival 
of higher price discs as the film 
studios are entering the market 
direct with prices going up to 
□early $40. 

Video is certainly proving to 
be a price sensitive market, and 
that Is perhaps one issue where 
stability has yet to be achieved. 
It is almost with disappointment 
that protagonists of the video 
disc will learn — tha t the Japa¬ 
nese launch of VHD this April 
is occurring at a price of about 
£400 — which Is higher than 
some earlier expectations. 

Nontheless, activity in video 
discs continues undaunted, 
despite the gloomy stories 
which circulate in some 
quarters. In the U.S. Sony, 3M 
and Pioneer have all produced 
production manuals for optical 
video disc programme makers. 
Tit bits of news like this throw 
a different perspective on the 
negative stories — such as the 
belief that Sony have absolutely 
□o faith in video discs. 


Credibility 


A driving force which is help¬ 
ing to sustain interest in the 
video disc is ot course its in¬ 
dustrial and educational uses. In 
America, Pioneer reckons that 
25 per cent of its business in 
laser discs is with industrial 
users. 

Nonetheless, this is exactly 
how the video cassette recorder 
boom started. The first commer¬ 
cially available non-profes¬ 
sional model — the Philips 
N1500 — was not aimed at the 
consumer market at all when 
it first appeared in 1972. The 
Sony U-matic's success in pro¬ 
fessional uses during tAat 
period also did much to raise 
the credibility of the video¬ 
cassette as a consumer concept 




The Frost and Sullivan 
report mentioned earlier is, in 
fact, specifically devoted to 
video discs. Published last 
November in two spiral bound 
volumes (title The Videodisc 
Hardware and Software Market 
in Western Europe) this is a 
substantial attempt to provide 
some data on this controversial 
subject. 

Regrettably some of the 
information was out-of-date 
well before publication date 
(e-g. IBM and MCA dropped 
out of its optical video disc 
partnership in February 1982) ' 
and some chunks of the report | 
have been taken unchanged — 

Sensitive 

without attribution — from pre- | 
viously published sources. 
Nonetheless, a positive picture 
emerges from the report—"we 
firmly believe (that the video 
disc) will run concurrent with 
and not in direct competition 
to video recorders.. 

Maybe as a consumer product 
the video disc will take longer 
to succeed than first antici¬ 
pated, but this remains as 
much a fault of the marketing 
policy of the manufacturers 
differences in the video disc, 
who have failed to stress the 

Happily JVC are very sensi¬ 
tive to this point, and the 
Japanese launch of VHD should 
be a crucial occasion. In the 
meantime, more interesting 
programmes are now appearing 
in the US.. such as an Agatha 
Christie-type murder mystery 
in which the viewer can parti¬ 
cipate and play an interactive 
detective game, interviewing 
suspects and going back over 
clues and the scene of the 
crime. 

All of this must be good news 
for the industry. The bad news 
is for others — as in Frost and 
Sullivan’s findings that 75 per 
cent of video owners now go 
less often to the cinema. Such 
defections from conventional 
viewing are also worrying the 
broadcasters. But sitting pretty, 
.common to them all. are the 
people who make the pro¬ 
grammes—winners all the way. 



ET—an example of present piracy 


CAD/CAM facilities expanded 


Warwick equipment worth £lm 


FACILITIES for computer aided 
design and manufacture (CAD/ 
CAM) at the University of 
Warwick's centre at Arden 
House are to be expanded, 
making it one of the largest 
Independent CAD/CAM educa¬ 
tion and training, establishments 
in Britain, with equipment 
worth more than £lm. 

The university installed its 
first computer, supplied by 
Compute-rvision hi August 1981. 
This included the Computer- 
vision Interactive Graphics 


Designer 5 system, incorporat¬ 
ing five work stations with three 
InstavLew and two storage tube 
installations, in a purpose 
designed CAD/CAJM suit 

Enhanced 

“ Such has been the value of 
the hrittel installation, both In 
research and training activities 
that it Is now to be enhanced 
by the addition of two more 
Designer 5 systems, each run¬ 
ning six Instaview terminals, to 


enable a total of 19 terminals 
to operate at any one time," 
the university said. 

The facilities are intensively 
used in the university’s 
integrated graduate develop¬ 
ment scheme, which provides 
over a period of three years an 
intensive 16 -week programme of 
academic tuition, combined with 
practical hands-on industrial 
experience for selected graduate 
employees of EL, Lucas and 
Rolls-Royce. 

lorne barling 


The good news is 

FERRANTI 

Selling technology 


Finishing- 

Surface 

treatment 

AVAILABLE from Mont¬ 
gomery Plating Company of 
Coventry (9203 58444) is a 
surface finish called Nifior 
which combines the hard- 
wearing and corrosion resist¬ 
ant properties of nickel with 
die dry lubricant character¬ 
istics of the plastic PTFE 
(polyte traflouroelhy lene). 

The-finish has 25 per cent 
(by volume) of microscopic 
PTFE particles locked into a 
hard supporting matrix of 
autocataiytfc nickel The 
nickel is deposited by 
chemical reaction with none 
of the thickness variations 
associated with plating. 

Heat treatment, with some 
incidentally-produced phos¬ 
phorus results in a hardness 
of 1000 VPN and the PTFE 
sinters into the resulting 
nickel-phosphorus alloy. 

During service, as the 
nickel alloy Is slowly worn 
away new areas of PTFE 
are constantly exposed to give 
lubrication. 

NIflor has already been 
tried and found successful In 
heavy Industrial valves and 
components for North Sea 
drilling rigs. 

Applications In small items 
such as carburettor parts and 
fasteners for computer en¬ 
closures have also been satis¬ 
factory. 


Photography 

Reversal 

film 

WHAT IS claimed to be the 
world’s fastest colour reversal 
film, with a speed of 1,000 
ASA, has been pnt on the 
market by 3M. 

Aimed at professionals, 
this 35mm film Is said to offer 
an excellent speed to grain 
ratio and good colour render¬ 
ing. It can also be “pushed” 
very weU (over-developed to 
prodnce iui even higher effec¬ 
tive speed) and Is completely 

I compatible with the E6 devel¬ 
oping process. 

The film, developed by tbe 
company’s manufacturing 
plant in Northern Italy, will 
be available by June from 2M 
appointed dealers in profes¬ 
sional packs of five 36 expo¬ 
sure cassettes. 

Circuits 

Japanese 

chip 

FUJUITSU, tn Japan, has 
developed a large scale inte¬ 
grated circuit which it says 

■ Is the largest chip of ils kind 
made using gallium arsenide 
technology. 

Gallium arsenide Is in¬ 
creasingly used as an alter¬ 
native to silicon as the start¬ 
ing materia] for integrated 
circuits because it consumes 
less energy and works faster. 

With 10,624 elements 
placed on a single chip the 
circuit operates at twice the 
speed of an equivalent silicon 
one. However, there Is still a 
lot of work to be done on 
gallium arsenide on increas¬ 
ing the number of elements 
which can be put onto a 
single chip despite Fujuilsu*s 
new circuit It is a difficult 
and dangerous material with 
which to work and Is more 
expensive than silicon. 


air and sea. communications. Full development area, 
grants and incentives. A willing and skilled work¬ 
force. And help from the CDC in co-operation with 
the Borough of Torfaen-including a unique employ¬ 
ment subsidy for small firms 
Liantamam Park. It's got everything,^^^ __- 


you need to ensure your success. Many high-tech 
firms are already in the area. like Ferranti, hunos 
Mitel and Data-Type Terminals. 

If you'd like to see how your company could plug 
in to Cwmbran, just dip the coupon. 

be in good company. 


COMPANIES PLUG-IN PERFECTLY 




^ To R.W. HowJett, Managing Director I 

Cwmbran Oreelopme at Corporation, ■ 
Cwenc House, Town Centre, I 

— ■ , Cwmbran, GwentNB441XZ- . ■ 

rename your industrial Telephone: Cwmbran (06333! 67777 I 
information pack, and details of the grants See Prestel pane *35190*^ I 

and incentives you can give me. . ■ 
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THE ARTS 


Cinema Books/Nigel Andrews 


Rodin and others/William Packer 


Shostakovich 15 Festival Hall 


Hollywood Nights 


Strangers In Paradise V" 

to John Russell Taylor. Faber & 
Faber. £8^6,24Raa«M. ...„ 


Ingmar Bergman . . 
by Peter Cowie. Seeker & . 
Warburg. £223$- 880 pages 

The Discreet Art Of 
Luis/Bunuel •_* - " . 

by Gwynne Edwards. Marion 
• Boyars. £16, 274; pages. 

The Wandering Company 
by John Pynu British Film 
Institute;- £450.101 pages 

- “-Please tell Mr E isenstein 
that I hate seen his film 
Potemkin and admire it very 
much. What -we should like 
would he for him so do some- 
thing of the seme kind, but 
rather cheaper, for Ronald 
Colin an.” 

Who but Sam Goldwyn could 
have spoken those words? The 
years of European exodus be¬ 
fore and during “World War 2 
Turned' -Hollywood into a 
Promised Land for emigre 
artists. If you could negotiate 
your way through the cigar- 
smoking golden calves — and 
Goldwyn was but the gaudiest— 
you might find both creative 
and financial rewards,'for your 
travels. 

John Russell Taylor's enjoy¬ 
able Strangers In Paradise is 
funny first, informative second 
and persuasive and coherent 
third. I suspect that Russell 
Taylor followed his nose for 
anecdote and Damascene in¬ 
congruity rather than having 
any dear pre-set plan for the 
book. The ' subject offers a 
loose homogeneity of theme — 
what. European movie . cele¬ 
brities came to Hollywood IrOm 
where, and with what . aventual 
artistic result?—but the book's 
proportions and priorities are 
sometimes odd. . : - 

Many pages unfurl about 
Schoenberg and Thomas Mann, 
who though they settled in Z-A. 
scarcely ever brushed with the 
film industry. There is more 
than seems necessary about the 
already well-documented career 
of Billy Wilder. And there Is 
no mOrfr than a dismissive one- 
sen ten ee mention of ' Danish- 
born Douglas Sirk, Hollywood's 
great postwar tityHst. who 
gave movie melodrama a shot 
in the retina with, films like 
Written On the Wind and 
Imitation of Ufe.- 

But who couldn’t 'enjoy the 
book's incidental' felicities? 
Russell Taylor specialises in 
portraits drawn with a deft 
thumbnail irony—“the fiery 
sPoiish-born personality (actress 
would be too strong a term) 
Pola Negri “—and his scaveng¬ 
ing for facts produces. a -wonder 
TuLset of odds-and-ends BpreS ?; 
out- on the terminal, beach of 
HhUyWood evolution. Did you 
know lihat Stravinsky was hired 
to write the score for a gung-ho' 
potboiler about the NorwegV'O 
resistance called TheComnum- 
dos Strike uf -Duamf ; -The film, 
never Saw daylight, but StravttK _ 
sky completed the music knd 
coolly sent It out Into the con¬ 
cert hall as Four Norwegian 
Pieces. _■ 

In bis chapter on The Place, 


furthermore. Russell Taylor 
does come, close to explaining 
exactly why and how Los 
Angeles became a honey-pot— 
and later a fairly unceremonious 
melting-pot—for so many Euro¬ 
pean emigres of the arts. Read, 
learn and enjoy. 

- Peter Cowie’s Ingmar Berg¬ 
man is a long day's Journey 
(all but 400 pages) -into the 
dark night of the Swedish soul; 
but so well-written and packed 
with salient facts that Berg- 
manites need search no further 
at present for a definitive 
“critical biography.” Bergman 
as a moviemaker is never less 
than exciting and seldom less 
than -exhausting. But Cowie 
(with a fine track-record as a 
writer on Swedish cinema) 
mixes life-story with movie- 
analysis in a wholly fluent way, 
and I am indebted to him for 
my having a dearer idea now 
of what Persona and The Silence 
are about than I ever bad 
before. 

Bergman, over the years, has 
been an undeserving victim of 
cinematic fashion. Films like 
The Seventh Seal and The 
Virgin Spring have been sub¬ 
jected to a giddying alternation 
between dog-days of high popu¬ 
larity and winters of anti- 
allegorical discontent. But Berg¬ 
man's movies are always a 
challenge hi the best sense. 
Their “obscurity” comes from 
compacted passion and mean¬ 
ing, ' never from needless 
obfuscation. 

Cowie’s work is neatly timed 
to coincide with Mr B's 
announced retirement from 
feature films. Fanny and 
Alexander, completed and soon 
to open in Britain, will be, he 
says, bis last. There couldn’t 
be a better retirement present 
than this book. 

Gwynne Edwards's The Dis¬ 
creet Art of Luis Bunuel also. 
extends a guiding hand to film- 
goers approaching a great Euro¬ 
pean director: though the band 
is a trifle unyielding and the 
guidance a mite short on imagi¬ 
nation. Separate analyses of 
nine key films constitute the 
nine chapters, and within 
each essay sequential summary 
occupies too much space, fresh 
and cross-fertilising insights too 
little. Edwards is-very good ou 
the early surrealist films —Un 
CWen Andalou, L’Age dVr — 
where, crossing non-seqnitur tor¬ 
rents. he can’t so easily advance 
on stepping-stones of “pint.” But 
with films Uke Belle de Jour 
and Tristana he chooses too 
much of a straightforward A, B, 
C itinerary. Useful, nonethe¬ 
less. for Bunuel collectors. 

. Finally, a warm -welcome to 
John Pym's The -Wandering 
Company, a voyage 1 round'the 
three-headed production prodigy 
of director James Ivory, pro¬ 
ducer Ismail Merchant and 
writer Ruth Prawer Jhabvala; 
whose films include Shakespeare 
Wallah, Quartet and most 
recently Heat and Dust. Con¬ 
cise, ' Informative. Insightful 
text (with glosses and com¬ 
ments, often tartly revealing, 
by Ivoiy himself) and lavish 
illustrations. 


Romanticism to Expressionism 


Andrew Clements 


Royal Opera for Olympics 


This is suddenly a very busy 
time in the galleries, public and 
private, with nearly a score of 
exhibitions opening last week 
in London alone, and at least 
thirty more to follow before this 
week is out—not all of them 
Important hut most with some 
serious claim to our attention. 
Add to them the shows even 

now barely a fortnight into 
their run, or the several major 
events current in the provinces, 
and the problem of any rational 
coverage becomes impossible of 
solution. 

Simply to list them would 
take all my space and yet give 
no proper answer, for that list 
could only be a list and, would 
remain as arbitrary and unfair 
as any random sample. It is 
for me to make my choice, and 
today again it must fall upon 
certain public Institutions, as it 
were by droit de seigneur. 

So to Rodin and His Contem¬ 
poraries (at the Barbican, 
by courtesy of the Peter Stuy- 
vesant Foundation, until April 
10). a small exhibition of 
decidedly choice and in the main 
small works, that yet comfort¬ 
ably fills the rather awkward 
and indeterminate space of the 
Barbican’s lower gallery. Rodin, 
the founding father and still in 
many ways the presiding genius 
of modern sculpture, is so large 
a figure, so rich and various in 
his work, and so obvious in his 
importance, that it is all too 
easy to take him alone, extra¬ 
ordinary, phenomenal, unique. 
Well, he Is those things, of 
coarse; but no artist can ever 
be entirely solitary and self¬ 
generating in his work, as in 
anything else, and it is always 
salutary to place one of such 
gifts and importance within the 
more general context 

NO sooner is this done with 
Rodin than the questions crowd 
in; for where, we ask. does the 
Romantic leave off, or the Ex¬ 
pressionist begin? Tbe 
continuum here extends from 
the 1850’s, and Daumier's 
wonderfully wicked satirical 
sketch of Napoleon III. to 
Maillol, Despiau and Gonzalez 
in the 1920's, from Carpeaux of 
the Second Empire to Picasso. 
Brancusi and Modigliani. And 
in between come Maillol and 
Bourdelle, Rosso, Renoir and 
Degas (where is Dalou—a 
strange and regrettable omis¬ 
sion?). 

It is Rodin's peculiar genius 
to embrace them all: now as 
simple and restrained as Mail¬ 
lol. though infinitely more 
directly and openly erotic 
(could .it have;,been, the young 
Gwen John who posed for the '- 
magnificent Torso of 1909?); 
now the definitive Romantic 
with the great (image of Balzac 
(small version); now the 
symbolist with the burghers of 
Calais, or The Thinker; -now 
proto-Expressionist with The 
Cry, now as fluent an Impres¬ 
sionist as Degas with his 
jugglers and dancers—though 
It is Degas* small study of a 
Woman Taken Unawares which 
is my own particular favourite 
of them all. 

On the upper level is a survey 
of the work of the Danish 



The capacity audience at the 
Festival Hall for Sunday’s 
Philharmonia concert was 
attracted by the prospect of 
James Galway playing Mozart's 
G major flute concerto K.314. 
As well as the charms of Mr 
1 Galway they heard a compelling 
account of Shostakovich's 
fifteenth symphony, with the 
orchestra at the top of its con- 
i siderable best form and Kurt 
| Sanderting as inspirer and 
i guide. 

] At Mr Sanderling’s behest 
| the Philharraonia's programme 
j reprinted a note on the 
Fifteenth by Hans Bitterlich, 
that makes the case for the 
symphony not as the essen¬ 
tial light-hearted relaxation 
after the anguish of the Four¬ 
teenth that some commentators 
maintained after its premiere, 
but as an authentically tragic, 
heart-rending work. It is a point 
that is surely accepted already 
*n this country at least, and 
under Mr Sanderling it emerged 
even more darkly and bereft of 
warmth. Here, he demonstrated, 
is not just the sequel to the 
Fourteenth, but also the tragic 
sibling of the authentically 
symphonic Tenth. As well as 
the infamous quotations from 
Rossini and Wagner and a 


painter, Asger Jorn, who died 
ten years ago, covering the last 
20 years of his life, a show first 
seen at the Guggenheim in New 
York and brought here by the 
Danish Ministry and the Jorn 
Foundation. It is certainly 
rather less immediately acces¬ 
sible to the general visitor than 
the work below, but it is none 
the less Interesting. For Jorn 
too was an Expressionist and, 
rather more to the point; a 
significant participant in the 
movement towards abstract ex¬ 
pressionism in its specifically 
European aspect, in the imme¬ 
diate post-War years, a move¬ 
ment quite distinct in itself, and 
parallel In its development to 
the categorical Abstract Expres¬ 
sionism of New York. 

This work has been out of 
critical fashion for rather too 
long, and is ripe for re¬ 
appraisal. especially so in the 
light of the resurgent figurative 
expressionism of the New Spirit, 
the New Wave and the Zeitgeist 
painters. For the painters of 
the COBRA Group of the ’50s 
never lost nor disclaimed the 
figurative source of their 
imagery, whether it was In land¬ 
scape, the figure or organic 
nature, and which they shared 
at root with the Americans. 
Loosely associative it may have 
been, cursorily stated and 
steeped in mythic and symbolic 
suggestion, but it was always 
there, and it is in this as much 
as anything that it should re¬ 
main a potent influence upon 
younger artists. And at a time 
when American criticism is 
seeking at last to reconcile that 
American painting with its 


The Cry ” by Rodin 


European roots, the European 
itself can only take on further 
interest. Jorn is an uneven 
artist, but at his best, which 
is often when he works on the 
largest scale, his work enjoys 
an authentic presence,'a kind 
of grandeur. The marks bold 
their own, complete and self- 
sufficient, the paint reads as 
paint, and yet all resolves itself 
into an integral surface, rich 
and dense, suggestive In its 
imagery, and complete. 

There is more Expressionism 
still at the Serpentine Gallery 
in Kensington Gardens, with a 
certain amount of Surrealism 
thrown in; or rather, perhaps, 
it is work around the point 
where Expressionism and 
Surrealism fuse, to generate a 
spark of particular energy. This 
small anthology that Andrew 
Walton and Michael Harrison 
have put together for the Arts 
Council is called “Alive To It 
All ” (until March 20—then on 
to Hull, Plymouth and 
Sheffield), and its catalogue 
carries this epigraph from Miro: 
“ To me it. seems that a rich and 
robust theme should be present 
to give the spectator an 
immediate blow between the 
eyes before a second thought 
can interpose.” Well, not so rich 
and robust a blow, we must 
hope, as effectively to counter¬ 
mand the hopeful injunction of 
the title, but the point is well 
made. The work, as Walton goes 
on to say, must speak for itself, 
albeit after some calmer and 
perhaps even rueful reflection 
upon that initial impact 

The work is mostly British, by 
a handful of painters and a 


The Royal Opera*'■■"tSoymu 
Garden, is to visit 1M US. lot 
the first rime next yCir to take 1 
part in the fflympiq- -Artt 
Festival which is coinciding 
with the Olympic Games in Los 
Angeles.The .: amwauceffictxt 
was made to coincide with the 
visit of die Queen to California. 

The Royal Opera, under its 
music director Sir Colin Davis, 
will give 11 : performances of 
three operas —-Peter Grimes, 
TurtmdoL and Die ’Zaaber^otei 
They will take {dace -at the 
Dorothy Chandler 'Pavilion br¬ 
ibe Music Center, Lbs Angeles. 
Turandot will hare its premiere 
in Los Angeles before opening ' 
the 1984-85. Covent Garden 
season', in Lo&doitr-tiie first 
time a Royal Opera premiere 


has taken place abroad. The 
production will feature Gwyneth 
Jones in tbe title role, Flacldo 
Domingo as Calaf and the 
American soprano Leona 
Mitchell as Liu. 

Benjamin Britten’s Peter 
Crimes has Jon Vickers In the 
title role with Sir Geraint Evaus 
and Heather Harper also in Ac 
cast Mozart’S Die Zauberflote 
start ; Stuart Burrows, Helen 
Donath, and Thomas Allen. 

- The financing of the project 
is supported by the Midland 
BaUk ■ of Ltradon-Crocker Bank 
of California, with help from 
Ae British Council, the Los 
Angeles Organising Committee, 
Ae Music Center Opera Asso¬ 
ciation and Ae. American 
Friends, erf Cavern Garden. 


Bolet/St John’s, Smith Square 


David Murray 


Jorge Bolet was in magnifi¬ 
cent form for this BBC Lunch¬ 
time recital yesterday, one of 
Aose occasions where Ae odd 
wrong note amid all Aat super¬ 
lative playing left no trace. He 
began wiA Mendelssohn's op. 
28 Fantasy, an unremarkable 
piece which he graced with 
luminous sound and simple tact; 
he concluded with Rakhmanl- 
nov's exuberant transcriptions 
erf Kreisler’s “ Liebesleid " and 
“ Llebesfreud,” tingling with 
cheerful brilliance, and threw in 


a darkling Elegy (for left hand 
alone) by Godowsky. 

In between came Ae B minor 
Sonata of Chopin — a masterly 
performance: I have not heard 
its equal in years, Aough ihe 
work is played dozens of times 
every season. Bolet Is one of 
the few pianists who takes 
Chopin's “ Allegro maestoso " 
for Ae first movement perfectly 
seriously. Majestically unhur¬ 
ried, Ae principal material had 
full, gravity and splendour, but 


Ae sequences of filigree were 
kept moving purposefully, con¬ 
tinually freshened by new 
expressive ideas. The same easy 
sublety informed Ae Trio of 
Ae Scherzo, placed between Ae 
main cascades, lightly teasing 
in Bolet's best style. 

He left only token pauses for 
breaA between movements, 
sealing the impression of a 
single developing structure, 
where your average pianist is 
content to offer four contrasted 


pieces. On Bolet's deeply- 
Aought reading, the Largo held 
the still centre, lit up wiA 
reminiscences of Ae other 
movements: limpid, inspired 
playing, quite free, inner voices 
surfacing gently and poignantly. 
The Finale towered — again 
Bolet judged Chopin's “Presto 
non tamo” exactly — without 
any .hard driving; Ae obsessive 
rondo-Aeme was never ham¬ 
mered, but swelled urgently 
toward each key-change, buperb 
rhetoric, nobly declaimed. 


passacaglia based on a Aeme 
from the first movement of 
Shostakovich's own Leningrad 
Symphony, there are twisted 
antitheses to important motives 
from Ae Tenth, and Ae few 
moments of full orchestral 
sonority recall parts of that 
symphony more Aan anything 
else. 

Yel Ae overriding emphasis 
of Ae work is on Ainness, 
Airiness of expression and of 
orchestration. The chamber 
lextures of ns predecessor 

recur again and again: themes 
are kept to Ae minimum of 
material. There arc certainly 
passages Aat are weakly in¬ 
vented—parts of the slow move- 
ment. almost all of the scherro 
—but few 20 th-century sym¬ 
phonies create such a peculiar, 
unsettling atmosphere. Sander¬ 
ling made no attempt lo inte¬ 
grate Ae non-s-equirurs, the 
abrupt transitions. His control 
of dynamic contracts was 
startling, his shaping of the 
hobbled funeral march utterly 
certain. It may not be the 
finest symphony of the r.mon, 

but in such an impressive per¬ 
formance no other work nf 
Shostakovich carries the same 
potential to startle and lo con¬ 
found. 


Electronic Music Now 

David Murray 


couple of sculptors, each given 
substantial representation in 
Ae hand, and Ae whole 
augmented by Ae presence of 
certain old masters of 
modernism, judiciously chosen: 
Miro. Klee, Laurens and Colder. 
Of Ae natives. George Fullard 
and Roger Hilton are dead, at 
50 and 64 respectively, and none 
of Ae rest is under 40. This is 
most certainly a show of estab¬ 
lished practice, despite its glee¬ 
fully aggressive, difficult and 
unrepentant, unaccommodating 
nature. It is all clearly intended 
.to stimulate and even provoke, 
but if such freshness should 
take anyone truly by surprise, 
he can have only his ignorance 
of Ae art of our own time tg 
blame. 

Hilton’s late gouaches are 
tours de force, childlike in Aeir 
directness and simplicity but 
anything but childlike in Aeir 
sophistication; and Ken Kiffs 
odd and tiny allegories have a 
monumentality Aat quite belies 
Aeir size. - But the surprises 
come from two artists not really 
known at all, from Patrick 
Hayman especially, now nearing 
70 and drawing wiA all Ae con¬ 
fidence of first maturity. His 
small sculptures, fetish objects 
raAer, are a delight. 

And Aere is Francis Davison, 
whose works now also occupy 
the larger of Ae upstairs 
galleries at Ae Hayward (until 
April 17), in as handsome a 
show, and as teasingly ambigu¬ 
ous as one could wish for. They 
are all pure collage, layer upon 
layer of coloured paper, torn, 
folded and stuck together piece 
by piece. 


On Sunday another Contem¬ 
porary Music Neiwork tour 
began at Ae Round House, wiA 
a dozen dales in the provinces 
to follow. There was a capa¬ 
city audience, mostly young— 
impossible lo guess how many 
were attracted by Ae particu¬ 
lar programme (which would 
presuppose some knowledge of 
the classical-electronic scene), 
end how many Arough general 
curiosity. As an initiation, in 
fact, Ae programme is admir¬ 
ably ordered and varied, 
granted Aat just two of Ae 
six pieces involve a live per¬ 
former. Ae redoubtable Phil¬ 
harmonia trumpeter. John 
Wallace. In the purely elec¬ 
tronic works Aere is always a 
prominent sound-projectionist 
conjuring wiA knobs, but one 
doesn't perceive him as related 
to tbe music in Ae same way; 
Aere were traces of Ae fami¬ 
liar awkwardness of an 
audience with noAing to do 
but listen. The actual sound- 
scapes presented are of high, 
technically sophisticated 

| quality, and grab Ae ear 
firmly. 

To open Ae programme 
I Wallace has revived Roger 
! Smalley’s Echo III , an aurally 
simple exercise, musically in¬ 
genious. for trumpet and its 
own delayed double echo on 
tapes: fun to follow, and a cool 
display-piece for Ae virtuoso. 
He reappeared only for Ae 
premiere of Tim Souster's The 
Transistor Radio of Sl Narcis¬ 


sus. Ais tim» with flugej horn 
and a competing independent 
tape as well as electronic treat¬ 
ment of Ac live sound. This 
was the only piece to last more 
than a quart tr-hou/. and occa¬ 
sionally it was becalmed in 
innert Hammond-organ washes 
of harmony. The flugel horn part 
and its magical extensions were 
thoroughly attractive, however; 
Ac end was splendidly purple, 

wiA a marching pop-flavoured 
bass surmounted by Ae 
triumphant solo in far-flung 
multiplication. 

Alejand.-u Vinao’s Go is 
derived from taped voices and 
percussion, and apart from elec¬ 
tronic titivaiion its musical 
devices are tame and ordinary 
—some sub-Stravinsky, weak 
rhythmic movement. By con¬ 
trast Denis Smalley's Vortex 
consists mostly of synthesised 
sound, little of it pitched, and 
relies heavily upon apocalyptic 
effects of Ae sci-fi sort: very- im¬ 
posing as melodrama, musically 
hit-or-miss. There are breath¬ 
taking transformations of real 
sounds into different real 
sounds, eerily smooth—a com¬ 
puter-technique—in both 

Michael McNab's Drcamson,-! 
and Jonathan Harvey's Mortuo/s 
Piango, Vivos Voco, and much 
imagination too. Dreamsong is 
brilliantly concise and sugges¬ 
tive; Harvey works over Ae 
Winchester Cathedral bells and 
the voice of a choirboy in 
intriguing patterns, ripely 
sonorous. 


Saleroom/Antony Thorncroft 


The jewels market continues to 
maintain its firmer tone. At 
Sotheby's major sale in Ae 
Kulm Motel, Sc Moritz, held as 
always to entice the rich skiers, 
most of the top lots sold, and 
Ae total of SwFrs 10.605,285 
(£3.420,415) had a bought in 
percentage of 25, reasonably low 
for jewels. 

Top price was the £105.806 for 
a diamond necklace while a 
pearl necklace wiA 79 pearls 
realised £145,484. A sapphire 
and diamond ring was way over 
forecast at £117,097 and a 
diamond tiara, made around 
1830. went to Ae London dealer 
Graff Diamonds for £88.710. A 
feature of Ae sales was Ae 
improvement in demand for 
middle range items and, as well 
as diamonds. pearls and 


saPDhires found buyers. 

SoAeby’5 also held a good 
auction of Chinese works of arc 
in New York over the week end. 
A twelve panelled Coromandel 
screen went for £37,993 and an 
Imperial embroidery, Quianlong. 
sold for £22,434, a record for an 
item of Chinese textiles. 

On April 7 at Christie's the 
journalist and auilior Auberon 
Waugh is selling Ae Burges 
" philosophy ” cabinet, the much 
exhibited cabinet of Ae eccen¬ 
tric Victorian architect William 
Burges who specialised in ihe 
design of exotic furniture, 
siained glass and jewellery. The. 
cabinet takes its name from its 
decoration which depicts Ae 
iroubles of philosophers and 
literary men. Its price is 
expected to exceed £30,000. 
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Arts Guide 


UtMlc/Monday. Opera and Beflei/Tuaaday. TJHwtra/Wednes- 
dsy. EXHbitioim/Thursday. A selective guide to ail Ihe Arts ap¬ 
pears each Friday. 


Opera and Ballet 


Prokofiev's Love of Three Oranges 
conducted by Clanrie SchnitzJer. Op- 

- era Co mi q o e. (2961220) 

Tbritnnliui conducted by Raff Wei- 

- kart with. (Boa Quflico alternating 
’ with Alan Titos, Beflna Cotrubas 

; with Barbara Daniels, Nonna Bur- 
tomes with Janet Berry and Sleg- 
■ fried, Jerusalem with NeQ Roaens- 
bein as well as Figaro's Hochzeit, 
conducted . by Raff Wefltert with 
Margaret Price in the role of die 
Ornate** and Jose Vaa Dam as Figa¬ 
ro. Paris Ojiera f742 5750) 
Zwtaflfite conducted by Gyorgy 
Father ei Jhfl TMP-Chatetet 


LONDON 

Royal Opera, Cbvaut Garden: The Car- 

- men revival, led hr Agnes Bahaa. 

, Jose Carreras and Benjamin Loxen 

- (aH new to tfaete reles in tbe boose), 
marks Cohn Davis's first Royal Op¬ 
era encounters with Bizet. 
(2401088). 

New Sodkrt Wells Opera, Rosebery 
Avenue: All Area operettas in the 
first season of this brave new com¬ 
pany are on shbw this week - Le- 

-. bar's uneven Count of Lumhbuxg, a 
fresh and spirited Mikado with 
Nicholas Grace a first-rate Ko-Ko 
end Kalman's little-known Countess 
Maritza, (2788916) 

Rival Opera House, Covent Garden: 

- The Royal Ballet presents Sleeping 
Beauty, to be fallowed on March 3 

- by a new MarMifian triple bill of Or- 


pbeus. Requiem (set to Faure, 
staged in Stuttgart a few years ago 
add now manna its first Royal Bal¬ 
let showing] and a new work to mu¬ 
sic by Tchaikovsky and Martino. 


MEW YORK 

Metropoffian Open (Opera House, 
Lincoln Center): The week's perfor¬ 
mances include the first seasonal 
performance of John Dexter's pro¬ 
duction of Verdi: Don' Carlo, con¬ 
ducted by James Levine with Flaci- 
do Domingo, Mirella FYeni and 
Grace Btnrduy, as well as' Arabella. 
La Boheme and Adriana Lecouv- 
reur. (5809830). 

Jennifer Mailer and The Works (Cfty 
Center, 55th e. of 7th Av): Better 
known in Europe than in her native 
America, Muller and her dance com¬ 
pany arrive in New York with two 
world and three, local premieres in 
the four programmes of mixed rep¬ 
ertoire. (5817907) 


WASHINGTON 

Dance Theatre of Harlem (Opera 
House. Kennedy Center): Classical¬ 
ly-trained dancers with a special in¬ 
terest in American forms and tradi¬ 
tions have blossomed in one of Am¬ 
erica's best loved troupes. Their 
three-programme repertoire in¬ 
cludes three premieres along with 
five familiar, pieces, among them 
firebird by John Taras and A 
Streetcar Named Desize by Valerie 
Bettis. (2543770). 


February 25—March 3 

CHICAGO 

Porgy & Bess (Arie Crown): This full 
scale revival with 90 actors and 56 
piece orchestra will go on to New 
York to mark the 50th anniversary 
of tbe Gershwin classic erf melodious 
heartbreak in the ghetto. (7016000) 

VIENNA 

Staalsoper (5324/2055): Die Scfaweig- 
same Frau Arabella. Der Barbier 
von Sevilla. 

Volksoper (5324/2057): Der Vo- 
gelhincfler. Der Graf von Luxem¬ 
burg, Die Entfuhrung bus dem Ser- 
aiL 

WEST GERMANY 

Berlin Deutsche Open Tarmhauser 
with Gwyneth Jones and Harald 
Stamm; Gdtz Friedrich's production 
of Alban Berg's Lulu with Karan 
Armstrong in the title role; La Bo- 
beme wiA Pilar Lorengar and Bar¬ 
ry McDaniel; Boris Godunov with 
Martti Talvela and Steglinde Wag¬ 
ner. (34 381) 

Hamburg Staatsoper. Fldelio wiA 
Rainer Goldberg and Lisbetb Bals- 
lev. Rossini's Seremis in a concert 
version with Montserrat Caballe 
and Francisco Aralra An ultramod¬ 
ern production of The Magic Flute 
by Achim Freyer complete the pro¬ 
gramme. (351151) 

Frankfurt Opera: Madame Butterfly 
has Aklko Kinuda in the title role. 
Also Rigoletto, Der Tiirke in Italien, 
and Tbe Magic Flute. ( 25621 ) 


F.T. CROSSWORD 
PUZZLE No. 5,110 

ACROSS 

1 Sort of party, i.e. child's 
gathering (7) 

2 On the female side, the little 
girl’s mostly sweet (7> 

9 Swift brute (5) 

10 Implement the account for 
a bird (5-4) 

11 Dashed back to the artist- 
politician ? It's like a story 
(9) 

12 The limit's right for parking 
object (5) 

13 Striker loses head and con¬ 
sumer is brought in (5) 

15 Music centre of former days 
(9) 

18 “ Wine’s run out ” is fore¬ 

cast (9) 

19 I had been in front then 
dawdled (5) 

21 Powder (oriental) coining 
back to striking effect (5) 

23 Engage user. losing energy, 
to be lubricator (B. 3) 

25 The islander is no longer 
independent (9) 

26 Wife returns, about to be 
angry- (5) 

27 Certain sort of shedding (7) 

28 Lay sock. torn, in yellow 
bag ? (4-3) 

DOWN 

1 it’s hot stuff to be long in 
punishment (7) 

2 He’s pleased if of good will 
(9) 

3 Mental pictures (5) 

4 Seen around the garden, he’d 
taken shelter (9) 

5 It's foolish to confuse (5) 

6 Island of activity (9) 

7 Inclined at one officer (5) 



8 Turns take place round here 
(7) 

14 Erne's spinning attempts— 
returns to atmosphere (2-7) 

16 Tricky Western town ? (5,4) 

17 English girl troubled with 
promises is very strict (9) 

18 Informal gift (7) 

20 Being full of energy, dis- 

• turbed many C.I.D. charac¬ 
ters (7) 

22 Sketched or told stries about 
the North (5) 

23 Having nose for pot ? (5) 

24 Grass is always inclusive of 

this fibre (5) 


Solution to Puzzle No. 5,109 
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Testing times 
for Venezuela 


HAVING CLOSED the foreign 
exchanges for a week to stem 
the outflow of foreign reserves 
the Venezuelan Government 
has announced the final details 
of a financial package designed 
to put the country's finances on 
a firmer footing. 

While the exchange rate of 
the bolivar is maintained at 4.3 
to the U.S. dollar for trans¬ 
actions such as debt repayment, 
imports of essentials and the 
expenses of the thousands of 
young Venezuelans who are 
studying abroad, two new rates 
are also decreed. Importers of 
commodities other than staples 
will have to pay six bolivars 
for their doilar while the 
general public will have to pay 
a free rate decided by the 
market for their dollar require¬ 
ments for such activities as 
foreign travel. 

As the debate among mini¬ 
sters took its course in Caracas 
last week Dr Humberto 
Calder6n Berti. the oil minister, 
was travelling to North 
America. Europe and the 
Middle East in a bid to mini¬ 
mise the disorder in the oil 
market. Oil exports provide all 
but 6 per cent of Venezuela's 
export revenue. 

Problems 

The debate and the Minister's 
trip pointed up one principal 
factor in the loss of confidence 
in the bolivar. No country 
which is so dependent on oil 
exports for its living as 
Venezuela, and which does not 
have the massive foreign cur¬ 
rency reserves of a Saudi 
Arabia, can expect to emerge 
unharmed when the price of 
crude plummets. 

But Venezuela's problems 
have been worsened by the 
country’s cavalier approach to 
foreign borrowing. The coun¬ 
try's foreign debt consists of 
some $25bn (£16.5bn) on the 
public sector account and 94bn, 
borrowed by the private sector. 
Much of this debt was con¬ 
tracted with little supervision 
by the Central Bank of 
Venezuela and is heavily 
weighted towards the short¬ 
term. 

Nor do the Venezuelans 
appear to have been able to 
administer their foreign debt. 
Payments schedules have been 
ignored and obligations met in 
a haphazard fashion. Foreign 
lenders have twice in the past 
few weeks had to seek the help 


of the courts in getting their 
money back from Venezuelan 
debtors: on the first occasion the 
debt carried the guarantee of 
the Republic. 

Assistance 

In such circumstances it is 
questionable whether the 
financial package just 
announced will prove adequate 
to restore confidence in the 
bolivar. The three-tier exchange 
rate is unwieldy and subject to 
the vagaries of administrative 
inefficiency. An added danger 
is that of corruption, an evil 
which neither of the country's 
political parties. President Luis 
Herrera's Christian democrats 
nor the opposition social demo¬ 
crats, have appeared to be able 
to control. 

Venezuela might be better 
advised, and its creditors better 
pleased, if President Herrera 
and his newly-appointed 
Finance Minister. Dr Arturo 
Sosa, opted for a stand-by agree¬ 
ment with the International 
Monetary Fund and accepted a 
degree of fund assistance in 
managing the debt 

There remams one important 
factor outside the control of 
Venezuela and of the IMF. the 
propensity of foreign private 
bankers to withdraw their inter¬ 
bank Knes of credit to 
Venezuelan institutions. In 
recent weeks the Banco Indus¬ 
trial de Venezuela has been 
hard hit by this practice. 
Venezuela is far from being the 
first Latin American victim of 
the unwillingness of private 
banks to keep up the level of 
deposits they were ail too eager 
to build up when Venezuela 
was in a more prosperous con¬ 
dition. Mexico and Brazil 
suffered grievously last vear. 

If Venezuela and the IMF 
broadened their area of 
co-operation they might join 
together and persuade the 
private banks to maintain their 
lines to Venezuelan banks. 

Venezuelan finances a re still 
some way from being success¬ 
fully under-pinned and Dr Sosa's 
meeting later this week with 
creditor banks in New York 
will be important in charting 
the country’s economic future. 
Whatever the outcome of the 
meeting m New York, President 
Herrera and his government 
will have to act with more 
energy and application than 
they have in the past if they 
are to restore the credibility of 
Venezuela's finances. 


Sad work for an 
ex-Chancellor 


AFTER the thoughtful and 
balanced statement of defence 
policy produced recently by 
the Liberal-Social Democrat 
Alliance, it was reasonable to 
hope that the shadow budget 
offered by the Alliance yester¬ 
day would also bring some 
enlightenment amid the 
slanging. These hopes are 
disappointed. Many of the 
measures proposed are perfectly 
reasonable, if a little dog-eared. 
They are impossible to assess 
as a package, however, because 
of their presentation — not the 
stale invective of the lniroduc- 
von. but the misleading 
arithmetic. 

When Jane Austen's John 
Thorpe wanted to exaggerate 
the wealth of his intended (but 
totally unwilling) bride 
Catherine Morland. he achieved 
an impressive figure by "doub¬ 
ling her father’s supposed 
preferment, trebling his private 
fortune, bestowing a nch aunt, 
and s-nking half the family." 

The Alliance, learning from 
this technique, reconciles an 
ambitious programme with a 
relatively modest total for 
public sector borrowing by start¬ 
ing from a low *’ no-change ’’ 
deficit, shading the cost of its 
proposals, sinking the full-year 
costs, and begging the central 
economic question of our time: 
does a large deficit actually 
stimulate activity? 

The results of all this sleight- 
of-hand are not triviaL Most 
egregious is the table showing 
the cost of abolishing NIS and 
reducing VAT to 12 J per cent 
as £lbn_ 

Changes 

This strikingly low figure is 
achieved simply by proposing 
that the changes should be made 
in October rather than in 
March; the cost for a full year 
would, of course, be £2bn. 
Equally, the proposal to reduce 
unemployment by increasing 
public sector capital formation 
tof which we approve in prin¬ 
ciple) is presented with a first- 
year cost of £850m in supple¬ 
mentary borrowing. 

Given the fact that such pro¬ 
grammes take a long time to 
get moving, the full-year costs 
would again be very much 
higher; and since this is offered 


only as the first instalment of a 
job-creation programme, there 
would presumably be a further 
increase in programmes in the 
second year. The final impact on 
borrowing is anybody's guess. 

Thinking 

The sad thing is that the 
underlying strategy here—to 
concentrate Budget measures on 
those having the greatest 
impact on employment or on 
costs and prices—is a sensible 
way to pick priorities, on which 
some good groundwork has just 
been published by the National 
Institute of Economic and Social 
Research. A serious study of 
iuch measures, their cost and 
their potential, would have 
been welcome. These wishful 
calculations do not help. 

There is also a sad lack of 
any really radical thinking. In 
the past the financial experts of 
the SDP have had some interest¬ 
ing things to say about housing 
finance and other tax expendi¬ 
tures; there is no trace of such 
thinking here. The Liberals 
have long played with a site- 
value basis for local taxation, 
and with profit-sharing incen¬ 
tives. Again, these thoughts 
are now veiled. The sum is 
smaller than the parts. 

There remain some proposals 
worth further study — notably 
the idea of an employment sub¬ 
sidy for companies which create 
new jobs for the long-term un¬ 
employed (though this might 
cause cries of “Foul” from Brus¬ 
sels). There are sotne which 
should be dropped, such as the 
Liberal-inspired proposal to 
exempt motor fuel duties from 
indexation for the sake of rural 
motorists. This is exactly the 
wrong strategy to adopt during 
a temporary oil glut. 

As a whole, though, the list 
cannot be taken seriously, even 
if it has been “rigorously tested 
against the Treasury forecast¬ 
ing model"—indeed, we would 
like to impose a long close sea- 
s-» on the prapiigandi abuse of 
this notoriously open-ended 
computer programme. It Is sad 
t° see. Mr Roy Jenkins, who was 
a distinguished and Imaginative 
Chancellor, lending his piesiige 
to the idea that a new middle 
way can be found by combining 

Socialist objectives with con¬ 
servative costing. 


$l,000bn INTERBANK MARKET 


A jolt to be remembered 


By Peter Montagnon, Euromarkets Correspondent 


W 


THINK we should sue 
Mexico in the courts for 
what they have done to 
us." This bitter remark from a 
Brazilian diplomat does not 
reflect his country’s official 
policy but it does dramatically 
underscore its anguish and 
frustration at the way in which 
Mexico's debt problems spread 
southwards to Brazil like a con¬ 
tagious disease. 

Last August when Mexico 
said it would no longer repay 
principal owed to banks on its 
SSQbn foreign debt it was easy 
to predict that the shock waves 
would eventually affect other 
big borrowers such as Brazil 
whose total debt at the end of 
last year stood at $83J3bn. What 
has come as a surprise has been 
the speed at wbich the trouble 
spread and the depth of the 
resulting problems. 

More than anything else this 
has been due to the behaviour 
of banks operating in the short¬ 
term money market. The past 
week alone Brazil has been 
struggling to restore money 
market lines to its banks 
abroad and a Venezuelan bank. 
Banco Industrial, has been sued 
for non-payment of an inter¬ 
bank line totalling 530m. 

Faced with the potential 
problems of a large sovereign 
borrower such as Brazil, many 
banks sought to cut their expo¬ 
sure where they could. Nowhere 
is this easier than in the money 
markets where interbank loans 
can be as short-term as one day 
and rarely exceed one year. In 
the space of a few months 
Brazilian banks lost more than 
S4bn in deposits, adding 
seriously to the country's grow¬ 
ing foreign, exchange liquidity 
squeeze. 

Struggle to bring 
lenders into line 

“ This drastic tightening in 
liquidity has been dramatically 
felt in the interbank market 
where adverse market reactions 
to the Mexico/Brazil situation 
have impacted on Brazil 
according to Carlos Langoni. 
president of the Central Bank 
of Brazil. “ Money market lines 
of credit to Brazilian banks were 
cut despite their well- 
established reputations for pro¬ 
fessional management." 

Even yesterday when the 
International Monetary Fund 
was due to approve fresh loans 
for Brazil of about 55.4b n. these 
lines had not been fully 
restored. 

The past few weeks have seen 
an agonising struggle on the 
part of Brazil and the IMF to 
bring recalcitrant lenders into 
line. This has extended to an 
unprecedented " smear cam¬ 
paign” in which the names of 
the worst offenders have been 
widely circulated within the 
banking community. That such 
a campaign has been only parti¬ 
ally successful bears witness to 
the way in which money market 
lines have begun to play a cru¬ 
cial role in international debt 
problems, posing new challenges 
to those whose job it is to 
solve them. 

Withdrawal of short-term 
loans is not a new problem for 
countries in balance of pay- 
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HOW THE SYSTEM WORKS 


THE INTERBANK system, 
through which banks place 
deposits with other banks, is 
the vital lubricant which 
prevents the entire world 
banking system from seizing 
op. It Is more than ten times 
larger than last year’s 5821m 
international syndicated loan 
market and k thought to 
Involve around 51,060bn of 
bank-to-bank deposits. 

Put simply, the interbank 
market is the means by which 
banks are able to dispose 
temporarily of excess 
liquidity by placing the extra 
foods on very short-term 
deposit with other banks- 

These short-term deposits 
can range from overnight to 
12 months. Each time a bank 
money market dealer is asked 
for rates, he provides two—a 
bid an offered rate. 

The bid rate is the lower 
of the two quotes. Thus a 
bank may be prepared to pay, 
say. 91 per cent for another 
bank's deposit This is Its 
bid rate. Bat if offering 
deposits itself, the bank 
might demand 9J per cent its 
offered rate. 

In practice one bank will 
never ring specifically to offer 
a deposit; instead it will 
simply ask for the two rates 
and then announce its Inten¬ 
tions (known as “hitting” a 
quotation), nils allows a bank 
to “ring round the market” 


and obtain a variety of 
quotations. 

The value of the Interbank 
market for the banking system 
is two-fold: it allows for the 
smooth functioning of the 
system by providing the 
machinery for the temporary 
placing of surplus funds and 
It helps banks to balance 
short-term assets and liabili¬ 
ties. 

The interbank system can 
be put at risk, however, when 
It is abused. Its norma! func¬ 
tion, for example, Is not as a 
device through which coun¬ 
tries finance their balance of 
payment problems. Yet there 
Is evidence to suggest that 
debtor countries have made 
use of It for this purpose. 

What appears to have hap¬ 
pened last year Is that debtor 
countries such as Mexico and 
Brazil allowed the foreign 
branches of their banks to 
push the Interbank markets 
in New York and London as 
hard as they could, obtaining 
as many deposits as possible. 
When, In the ease of Mexico, 
the banks were nationalised 
last September and the 
Government required all their 
dollar holdings to make 
interest payments os the 
national debt, the status of 
interbank lines came into 
question. 

A series of contradictory 
statements from Mexican 
government officials (some 
saying the interbank deposits 


obtained by Mexican banks 
would get caught up in the 
three-month moratorium on 
principal repayments) caused 
a Jolt to the WOrld hawking 
system at least as serious as 
the news of Mexico's August 
Insolvency. 

Imagine the situation, for 
example, in which a major 
British clearing bank had de¬ 
posited 5100m with a Mexican 
bank for a period of 90 days. 
The UK bank might have a 
large corporate customer, an 
1CI or a HOC, which de¬ 
manded a 9109m deposit it 
had made. If the Mexican 
bank did not honour its Inter¬ 
bank commitment then the 
UK bank could find itself 
without sufficient liquidity at 
the time it expected it. The 
UK bank could perhaps then 
seek additional interbank de¬ 
posits elsewhere, but this 
could begin to place a strain 
on the banking system. It is 
this type of chain reaction in 
the interbank market which 
bankers fear most. 

A veteran London-based 
banker summed it up this 
way: “The interbank market 
must be sacrosanct. It can 
suffer general contractions 
without too much of a prob¬ 
lem, but If It is not honoured 
by lards then one can see. 
mechanically, how the world 
can come to an end.” 

Fortunately, the Interbank 
market has withstood the 
buffeting it received daring 


CARLOS LANGONI 
“drastic tightening" 


the latter months of last year. 
Although the first three 
quarters of 1982 showed a 
slowdown in new credit busi¬ 
ness of as- much as one third 
compared with the same 
period In 1981 (575bn of new 
business against fllOfan), the 
market continues to function 
reasonably smoothly, accord¬ 
ing to Bank for International 
Settlements figures released 
In January 1988. 

None the less, the Import¬ 
ance of the interbank system 
was underscored last month 
by Lord Richardson, Governor 
of the Bank of England. He 
said the size of short-term 
deposits taken by foreign 
branches of international 
banks were “ so large that any 
significant withdrawal of them 
would have Jeopardised the 
whole package of support 
faculties " for debtor nations. 

The Governor went on to 
say the Bank had “felt it 
right to let the market know 
that we regarded maintenance 
of exposure to these brandies 
as very desirable given the 
needs of the moment." 

Other central banks, partl- 
rnlarly the UA Federal 
Reserve Board, took narallel 
action. In this way the cen¬ 
tral banks acted—and con¬ 
tinue to act—to ensure that 
any attack of nerves m the 
interbank system will not 
prove dangerous. 

Alan Friedman 


meats difficulty. Poland's 
Foreign Trade Bank. Bank 
Handlowy, lost about 5500m in 
the space of a few weeks in 
1981 when the country first 
applied to reschedule its debts. 
Last year the Hunga ri an 
National Bank lost more than 
91 bn in the first quarter, 
although these withdrawals 
came mainly from official insti¬ 
tutions in Iraq. Libya and the 
Soviet Union rather than from 
commercial banks. 

Brazil has brought a new 
dimension to the problem 
simply because its banks were 
more active in foreign money 
markets than those of almost 
any other developing country. 
Adding to this new dimension 


has been the unusual way in 
which the money market prob¬ 
lems have been tackled in the 
debt rescue package worked 
out between Brazil, the IMF and 
two leading creditor banks Citi¬ 
bank and Morgan Guaranty. 

In previous cases where 
sbort-term lines have been cut, 
the response on the part of the 
borrower has been simply to 
insist that the withdrawals cease 
as part of an overall debt rescue 
arrangement. This is. not too 
difficult. Strong pressure can be 
applied to bonks which still 
seek to remove their funds and 
it usually works. In Brazil's 
case, however, creditor banks 
have been asked to lend back 
the money they had already 


withdrawn from the short-term 
markets. 

On purely administrative 
grounds this is a much harder 
job. In a world-wide money 
market that may turn over tens 
of billions of dollars a day it 
requires a tremendous effort of 
detection to find exactly who 
has cut their lines on an overall 
basis. 

A bank may be told, for 
example, to restore a line with¬ 
drawn from the Banco do Brasil 
in New York and reply that 
after cutting that line it 
increased its deposits with the 
Banco do Estado de Sao Paulo’s 
offshore unit in Bahrain. The 
computers at Bankers Trust 
which was co-ordinating this 


part-of the rescue package had; 
to work overtime to- find out 
who really lost and who gained. 

But once the computers had 
exposed the black sheep, many 
of them resisted efforts to bring 
them into line. Put simply 
their main reason was that the 
rewards were not commensurate 
with the risks. The maximum 
margin Brazil was willing to 
pay for the restoration of inter¬ 
bank lines was 1 per cent over 
London eurocurrency rates. 

Medium-term lenders to 
Brazil receive a margin of 2i 
per cent, and the feeling among 
those being asked to help Brazil 
through the money markets was 
that the price offered was too 
low. Brazil's economic prob¬ 


lems were' such, they argued, 
that it would eventually have to 
insist that its interbank lines 
be kept up for longer than the 
one-year period now being 
sought- 

A 2 per cent margin is. how¬ 
ever. exceptionally high in the 
interbank marker where the 
least favoured banks rarely pay 
more than \ per cent over the 
going rate. The Brazilian 
package has attempted to trans¬ 
form the short-term money 
market, that traditionally acts 
simply as a clearing house for 
surplus funds, into a potential 
instrument-for the direct pro¬ 
vision of medium-term funds. 
Suddenly' the risk for contribut¬ 
ing banks was no longer based 
on an individual institution's 
ability to repay but. on the 
sovereign creditworthiness of 
its parent country. 

Some bankers argue that the 
interbank market was ripe for 
a jolt of this nature anyway. 
For years it has been discreetly 
used by many borrower coun¬ 
tries, even such highly-rated 
ones as France, as a way of 
evening out their balance of 
payments. Brazil's ■ experience 
and the shock caused by the 
nationalisation last year of 
Mexican banks with S6bn in 
interbank liabilities has simply 
brought the dangers of this 
practice into the open. 

From now on there is little 
doubt that money market 
dealers will be much more 
selective about whom they 
trade with. This is one lesson 
that has already been learned 
from the crisis and central 
banks will not be unhappy if 
the Interbank market slowly 
shrinks as a result 

Kept solvent by 
concerted action 

What te-still missing, how¬ 
ever. is a TeaHy-effective way 
of tackling the interbank lines 
problem in any debt rescue 
package. Mare medium-term 
money and less emphasis on 
interbank lines would certainly 
have made Brazil's rescue 
package easier. 

Sad to say. leading hanks 
and the IMF are almost bound 
to have the opportunity to put 
new ideas to the test. Already 
last week a key Venezuelan 
bank. Banco Industrial, was 
declared in default by Euro¬ 
pean Banking Company for 
non-payment of an interbank 
line totalling only $30m. Like 
Brazil's banks before, it has 
begun. to-.suffer from a with¬ 
drawal • 6f credit as the 
country's economy deteriorates 
and now it is being kept 
solvent simply by the con¬ 
certed action of leading banks 
in New York. 

Just who should be respons¬ 
ible for Banco Industrial? 
Should it be the Venezuelan 
Central Bank, the Federal 
Reserve, leading money centre 
banks acting in the interests 
of the system as a whole, or 
all its world-wide creditors? 
Banks from developing coun¬ 
tries have no natural lender of 
last resort, but many bankers 
feel that they will need one 
if they are ever to resume 
normal business in the money 
markets once the crisis is over. 


Men & Matters 


Now and then 

Have the odds against a June 
general election lengthened 
with Margaret Thatcher's 
Appointment of political writer 
Tony Shrimsley as director of 
press and public relations for 
the Conservative Party? 

. It seems to have been one 
of his articles arguing against 
an early election that finally 
convinced the Prime Minister 
he should have a place in her 
team. 

, Tory Party chairman Cecil 
Parkinson is said to have been 
greatly dismayed by tbe fer¬ 
vour with which Mrs Thatcher 
embraced the Shrimsley case. 

But Shrimsley himself, just 
three weeks later, is already 
more cautious. " X suspect the 
election timing depends now on 
events like the Darlington by- 
election and the May local 
elections," he says. “ My own 
inclination would still be to 
wait. But there is a cogent case 
for going to the country soon." 

It is not Shrimsley’s views on 
this issue alone that disturbs a 
section of the Tory hierarchy. 
Some see bis appointment, as 
further proof of her right-wing 
Intents. 

Shrimsley would deny it. He 
has never been a member of a 
political party, though he has 
been writing about politics for 
25 years. 

Before be became editor-in- 
chief of the ill-fated Now! 
magazine, he had been political 
editor in succession of the 
Sunday Mirror, the Sun, and the 
Daily Mail. And his views 
seemed to change with his back¬ 
ground. 

He was an admirer of Hugh 
GaitskelL and wrote a flattering 
account of the First 100 Days 
of Harold Wilson, before becom¬ 
ing. as he says. “ disenchanted." 
and shifting towards the Con¬ 
servatives under Ted Heath. 

Shrimsley. who is 48, has been 
dose to Mrs Thatcher ever since 
she challenged for the party 
leadership—and was once tipped 


as her Downing Street spokes¬ 
man. 

“ But I never thought I would 
cross the fence into politics," he 
says. “ I was wondering what I 
should do next—-and this pros¬ 
pect seemed to be exciting — 
whenever the election comes." 


Come to dust 

Dr Nicholas Im para to, you 
might say, has come to Britain 
to clean up. 

The executive vice-president 
of Coit. which claims to be the 
world's largest cleaner of 
curtains, carpets and upholstery, 
is in London from San 
Francisco to plan the expansion 
of its British operations. 

Coit bought London dry- 
cleaners Pilgrim Payne — who 
keep the Queen’s furnishings 
spick and span—in 1980, but 
has been too busy until now in 
North America to devote more 
resources to it. The aim is to 
boost the British business and 
then use it as a base from which 
to move into Europe. 

Brooklyn-horn Imparato. a 
psychologist and long-time pro¬ 
fessor of management quit his 
academic career in 1981 to join 
Coit bringing with him new 
management and marketing 
expertise. 

The group now has a yearly 
turnover of $15m and is gene¬ 
rating profits that are rapidly 
being ploughed back Into a 
wider spread of activities. 

Coit has gone into real estate 
in Chicago, cosmetics in 
Toronto, the manufacture of 
dish aerials in North California, 
and this year is due to open a 
TV station in North Carolina. 

Once Pilgrim Payne's poten¬ 
tial is being used to the full. 
Imparto says, the same kind of 
flexible, entrepreneurial strategy 
will be pursued In Britain. 

Colt he says, did not get 
where it is today without being 
able to give firm guarantees 
against shrinkage. 



homes, schools, offices, and 
factories. It is a sort of jelly 
which nullifies the effects of the 
most tenacious sticky stuffs. 

It's good to be able to report 
a happy ending to a sticky 
situation. 


“If you think this is a relic 
of a by-gone age, wait and see 
what turns np for the by- 
election" 


Sticking together 

X had not realised the risks we 
are undergoing in the use of 
glues until I heard of Herme- 
tite’s new super glue remover. 

Modern adhesives have much 
to answer for: that is clear. 

The Department of Trade has 
turned up evidence that people 
are becoming " stuck-up ” in an 
a ma z ing variety of ways. A girl 
stuck a towel to her lip. A man 
stuck himself to his telephone. 
A sporting buff was trying to 
stick an arrowhead back on. 
He ended up with the arrow 
stuck to his leg and had to go 
to hospital to have it removed. 

Meanwhile the underworld 
has not stood idly by. A man 
has been stuck to Vauxhall 
Bridge by vandals. A public 
toilet in Somerset has had to be 
demolished In order to free the 
occupant from the seat—which 
had been basted with super 
glue. 

He rmetlte claims that its new 
super glue 'solvent will be an 
essential item of equipment in 


Girl talk 

The voice computer in BL’s new 
Maestro car will speak in sooth¬ 
ing female tones to British and 
French drivers but in a sterner 
masculine voice to the Genoa ns. 
the Italians and other Conti¬ 
nentals. 

Is this the final proof that the 
French like to be seduced by 
their cars? Have the British now 
come to identify the female as 
the true voice of authority? 
Does masculine German pride 
object to being told by a woman 
to “ belt up "? 

The answers are more 
prosaic. The various languages 
were tested to see how they 
emerged after being “digitised" 
for the computer. The com¬ 
puters were then “sexed"—BL's 
term — according to what 
sounded best. 

The 32-word voice synthe&rser 
orders the seatbelt to be worn 
and also tells the driver things 
like “handbrake on.” 

Nicolette McKenzie, an 
actress and the Maestro's voice 
for Britain, admitted yesterday 
to some anxiety that drivers 
who are nagged at home may 
rebel at getting the same treat¬ 
ment from their car. Sbe says: 
"When I did (he tapes I aimed 
to project a calm voice appeal¬ 
ing to both men and women." 


High fashion 

From an aerosol advertisement: 
“ Artificial fibre? Wool? No 
matter what your overcoat is 
made of, this miracle spray wiU 
make it completely repellent.” 


Observer 



New 
Editions 

from Luncheon Ifouchers 

More choice. More flexibility 

| LVs now come in two new values. £1.50 and £2.00. This 
means a choice of nine different vouchers. A wider 
range to match the growing number of eating places 
displaying the LV symbol. Greater flexibility for both, 
your company and your workforce. A worthwhile 
incentive to motivate your staff. From cordon bleu 
menus to simple snacks — whatever your preference 
LVs can match it. 
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Need for confidence in change Lessons of tl 


Lessons of the Dutch disease 


From the Dir ec t o r General; 
International Labour Office . 

Six,—The Financial Times 
lias, by publishing lan H*p- 
greaves' admirable series of 
articles on unemployment to 
.Europe, rightly focused on the 

most pressing .problem of the 

day — the; threat to the very 
foundations of industrial econo¬ 
mies by the incipient growth in 
unemployment crlslx in post-war 
remembered is that the world 
its a whole, and sot Europe 
alone, is sinking into its worst 
unemployment crfiis in post-war 
history — but a co-ordinated 
response » resolve the crisis 
is as far-away-.as-ever. 

. I want to stress the importance 
of u global rather than a 
regional or- national approach 
to tackle the problem. U must 
be realised by the industrialised 
nations that economic develop¬ 
ment of the south is an essen¬ 
tial pre-requisite for prosper i ty 
in the north. 

Six years ago, 3X0 economists 
estimated that 2.4m jobs' in the 
north were directly linked to 
exports to the Third "World 
while only 850,000 jobs could 
be regarded as- lost through 
imports from the south. An 
economic revival In the north 
through an tameased Invest- 
- mens flow to the south and the 
consequent stimulation of de¬ 
mand for. imports from indus¬ 
trialised countries .should prove 
less inflationary^ than a refla- 
tionary. policy' based solely on 
an expansion in domestic 
demand. ■ ■ 

In its own interest, Europe 
should adopt a policy of more 
-open trade relations, .more 
generous aid and iar greater 
effort to help" developing 
countries to overcome their 
balance of payments difficul¬ 
ties. I" am weD .aware that 
" political considerations often 
make it difficult to practise 
what one ' finds so easy to 
preach. put one should not 
forget that helping others does 
not necessarily mean ignoring 
tbe interests -and welfare of 


UiinanlmindiB 

Europe 


one's own people. 

For every person without a 
job in the industrialised world 
today, there are at least 14 in 
the developing world who are 
underemployed or totally un¬ 
employed. Their economic 
plight is rarely cushioned by 
social security or unemploy¬ 
ment benefits. Any attempt to 
tackle the problem of the 
estimated 32m under-employed 
In the- industrialised world 
while ignoring the infinitely 
graver problem of the 500m 
under-employed or unemployed 
people of the developing world 
would be self-defeating in the 
long term. 

As Hargreaves has pointed 
out, the present crisis Is one 
that growth alone cannot solve. 
TheTLO has calculated that the 
economic pre-condition to full 
employment by the end of the 
decade is a 4 per cent growth 
in gross national product. Last 
year the Organisation for Econo¬ 
mic Co-operation and Develop¬ 
ment nations as a group 
recorded a minus growth of 
0.5 per cent and for this year, 
the best available forecast is 
3L5 per cent growth. 

While there are no cut and 
dried solutions to the unemploy¬ 
ment problem, there are 
measures which can be im¬ 
plemented to relieve the pres¬ 
sure — expansion of global 
investment, closer co-operation 
between north and south, and 
increased flow of trade. In the 
long term, however, new forms 
of employment and new pat¬ 
terns of working life, involving 
shorter working hours, part- 
time employment, multiple jobs, 
and job-sharing will all .have 
to be tried out 

We now live in a one-world 
situation with no more cosy 
■corners of prosperous isolation. 
We have to accept innovative 
changes In our life patterns and 
demonstrate our confidence in 
change. 

Frauds Blanchard. 

ILO, 

Geneva. 


From Professor P. Odell 

Str,—Your editorial (Feb¬ 
ruary 23) suggesting that the 
Netherlands economic prob¬ 
lems are a function of its 
energy self-sufficiency te bath 
unhe lpful incorrect There 
is so evidence that the Dutch' 
economy has suffered any more 
from the symptoms you 
describe than other similar 
West European countries which 
do not have law-cost energy 
resources. 

As Dutch Elm disease is a 
British phenomenon, so it is 
with the so-called “ Dutch 
disease"—It is . a British 
invention. Your allegation of a 
misuse of government revenues 
from Dutch gas production for 
social welfare payments 
ignores two essential points. 
Dutch social welfare provision 

is little different from that in 

other N-W. European countries 
1 except Britain and Ireland): 
the contrast between the 
Netherlands and. say, Denmark 
or Belgium in this respect is 
that gas revenues made such 

provision possible for tbe 
former while the latter were 
not able to afford it and hence 
have a range of economic prob¬ 
lems not faced by Holland to 
anything tike the same extent. 
A large percentage of Dutch 
gas revenues have been spent 
on the country's economic and 
social Infrastructure. These ex¬ 
penditures • will stand the 
country in good stead in the 
medium to longer term—when 
competing countries which 
have failed in this respect are 
suffering the consequences — 
economic, social and political— 
of neglect 

On the gas sector itself you 
observe, "Dutch production of 
gas has passed its peak." This 
is untrue. Currently almost 30 
per cent of Dutch producing 
capacity is shut-in because of 
the lade of demand. Given a 
revival in the latter, both here 
and in neighbouring countries, 
then gw production could rise 


tn a higher annual level than 
that achieved in the late 1970s. 
The really serious mistake 
made by Dutch economic 
planners was that of deliberately 
constraining gas production 
and the expansion of markets 
at a time when they were there 
for the taking. Unhappily, the 
planners insisted that gas out¬ 
put be limited for fear of 
exhausting the known reserves 
too quickly. "What they forgot 
was that reserves develop pari 
passu with use. They thus 
priced the commodity too 
high for the market in the 
short term, and the not sur¬ 
prising result is a reduction in 
sales as a result of competition 
from other nations' gas and ■ 
from conservation. The govern¬ 
ment's current account deficit 
arises to a large degree because 

gas sales are now 25 X 10 9 m 3 

per year less than was 
anticipated. 

Restrictive gas depletion 
policies and too-high pricing of 
natural gas thus lie at the heart 
of the current Dutch economic j 
difficulties. The National Social 
and Economic Council has 
belatedly recognised this in its 
call for a change in gas policy 
so as bo enable more of the 
resource. In which the 
Netherlands has the greatest 
comparative advantage, to be 
sold In domestic and European 
markets, rather than its being 
left in the ground—of use to 
neither man nor beast. 

It is this Dutch experience of 
the “ unused talent" which 
ought to be most noted in the 
UK where oil and gas depletion 
and pricing policies, similar to 
these which are now costing the 
Netherlands so dearly, in terms 
of unemployment and lack of 
growth. threaten Britain’s 
economic prospects even more 
seriously. „ ^ „ 

(Professor) Peter R. Odell, 
Erasmus l/nirerrilg. 

Postbus I73S. 

3000 DR Rotterdam. 


It may be time to try again 


By David Fishlock , Science Editor 


Direction of the health service 



|3§ New jobs.. 
|pj easier said 
p|| thandone 

rff” Job morion Jp Biauyp 


The UiieiKiplognneik-iit on January 7, 

- IT andr24v?tnd on February ! 


The Revenue and Parliament 


From Mr E. Nugwe, QC .. 

Sir ,—lAi Wisgnfs . letter . 

(February 18) contains (as his 
letter of February 2 did not) 
a criticism of the argument of 
counsel for the Revenue in 
Leedale v Lewis. As thettmnsel 
referred to, perhaps I may be 
allowed to comment. 

Sir Wiggin accepts that 'the 
courts should no t look- at Haa- 
sard In order to determine what 
Parliament Intended. That being 
so, Parliament's true legislative 
intent can, it seem*, only be 
ascertained from, the Words-.of 
the statute. The-Revenue's case 
was that the .words of the 
statute required that, the whole 
gains of the overseas- trust 
should be -apportioned between 
the beneficiaries. The- House 
of Lords agreed with this 
interpretation of the section, 
and Mr "Wiggin accepts, that 
their interpretation was correct 
Where then is the problem? ■ 

Mr Wiggin says that “if, by 
3878, the Revenue belie ved t hat 
the legislation was defective. It 
should have altered ft." The 
Revenue did not so believe, and 
the House of Lords agreed with 
tbe Revenue. 

Mr Wiggin appears to suggest 
that “ Parliament's true legisla¬ 
tive intent-”- existed indepen¬ 
dently of Hansard (which qui*e 
rightly was not cited to the 
House of Lords) and Indepen¬ 
dently of the .words- of. the 
statute (which the House of 
Lords correctly interpreted). 
Where is this elusive intent to 
he found? Certainly the argu¬ 
ments addressed to' the Haase 
of Lords on both .sides assumed 
that the intention of Parliament 
was to be ascertained only from 
the words of the statute^ and 
neither side suggested that ic 
could be derived from any 
other source. . 


:. There was no mis-statement 
of Parliament’s Intention at any 
stage, for the simple reason 
that no reference was made to 
any source of that intention 
other than the words of the 
statute; and no judge could 
possibly have been misled into 
thinking otherwise by language 
of the kind Mr "Wiggin refers to. 

There Is a further point Mr 
Wiggin says the Revenue should 
never have litigated the Leedale 
case. Bat the beneficiaries in 
the case had contingent interests 
as well as being objects of a 
discretionary trust so that the 
Revenae had a claim to tax that 
did not run counter to any¬ 
thing said in Parliament; and 
ft was in fact this claim ibat 
was upheld by the Commis¬ 
sioners and the High Court If 
in the Court of Appeal and the 
House of Lords the claim was 
put on a broader basis, this is 
because, as Mr Wiggin accepts, 
the broader basis accords with 
the correct interpretation of the 
.section, which it is the task of 
the courts to apply. 

I suspect that Mr Wiggin 
would like the Revenue to 
refrain from collecting tax 
which is legally payable in 
cases in which MPs thought 
there would or should be no 
liability to tax (though it te 
nut so dear that he would be 
happy with the converse prac¬ 
tice of collecting tax which is 
not legally payable in cases in 
which MPs thought it would or 
should be). Mr Justice Walton 
bad an answer to that approach 
in the Vestey case: “ One should 
be taxed by law, not be untaxed 
by concession." 

E. G. Nugee. 

3, New Square, 

Lincoln's Inn, WC2. 


From Mrs G. Duntroodg, MP 
Sir,—I was very interested to 
read (February 23) Chris 
Donkley's comments on the 
Weekend World inquiry into 
the health service. The pro¬ 
gramme was littered with minor 
factual errors such as the claim 
that only 10 per cent of the 
drugs bill comes from hospitals; 
Government figures and all 
Parties agree this is close to 
50 per cent Were the errors 
simply of this type X could have 
dismissed them as depressing 
but not important The pro¬ 
gramme," however, completely 
missed the argument supported 
at least in name by all Parties 
that health care must be shifted 
into education, prevention and 
primary care. Instead we were 
given the impression that a 
shift from brain scanners to 
simpler hospital activities would 
solve the problem and at no 
extra cost On three occasions 
before the programme I told 
Weekend World researchers 
that tins was false and that 
they would get the same answer 
from any politician. They 


ignored this advice and were 
confident that their research in 
Bristol confirmed their view. 
I recently received a letter from 
a doctor, seen on the programme 
asking for a brain scanner. He 
says that he went to great 
lengths to explain that equip¬ 
ment was the least important 
problem to him and that correct 
resource allocation, cost benefit 
analysis and prevention were 
more effective. All of this was 
cut out to fit the preconceived 
views of the Weekend World 
researchers. 

- nils programme apparently, 
had double the audience -'it* 
might have expected. It yre/t 
long enough that a really; 
detailed understanding of how 
the health service works could 
have easily been imparted to 
those watching. As it is that 
opportunity is now lost simply 
because the Weekend World 
team was not interested in 
hearing the views of anyone 
who actually deals with the 
health service. 

(Mrs) Gwyneth Dunwoody. 
House of Commons, SW1 


The smoking habits of children 


From the Chairman. 

Smoking Control Working 
Party. 

Cancer Research Campaign. 

Sir.—When the Tobacco 
Advisory Council reports in its 
advertisements that 40 per cent 
of the adult population smoke, 
it makes no mention of the fact 
that (according to currently 
available data) so do 5 per cent 
of 11 to 12 year olds. 20 per cent 
of 14 to 15 year olds and 30 per 
cent of those aged 16 to 19. 
There can be little doubt that 
the impact of this particular 
‘ component of the tobacco 
industry’s publicity would be 
very different had it included 


Choosing between pensions 


Enterprise agencies need clout 


From the Director . ; 

Berkshire Enterprise Agency 

Sir,—My confrere D. G. Milne 
is largely right when' h* Mgwe« 
(February 21) that the role of 

enterprise agencies would be 
[hanged (“transformed" is too 
strong a word) if they had 
grant and loan giving powers. 
Bat he is wrong in my opinion 
when he suggests that they are 
unnecessary. 

In a- sentence one could say 
enterprise agencies need clout, 
[n 1982 Sir Charles ViUiers 

urged fliat, ioWally experi¬ 
mentally, feat .ban capital 
could be made available by 
Government via selected. pro¬ 
perty constituted- ‘ enterprise 
agencies. 'While Government 

Sgtaregani fete as high risk 

use "Of public money one does 
out need to adumbrate all fee. 
contra arguments. 

Tbe huge Manpower SernoM 
Commission ■ budget of flim 
tersely devoted to necessary 


training is not concerned wife 
read permanent jobs. An ex¬ 
periment such as this would be. 
Additionally it would help 
further the all party interest in 
tite growth of the sm al l busi¬ 
ness sector. 

These rime« call for 
innovatory - thinking- The. De¬ 
partment of Employment has 
currently an experiment in five 
regions; the enterprise allow¬ 
ance, to encourage bona fide 
aspiring entrepreneurs to forgo 
their National Insurance and 
supplementary benefits, by 
taking fee risk of starting up on 
their own. We await fee results. 
But it is a worthwhile experi¬ 
ment not "costing hundreds of 
millio ns of pounds of public 
money. The seed corn loan pro¬ 
position. I believe, is as worthy 
of experimentation. 

Ansel Z. Harris. 

The Old Shmt Hoik 
The Forbury. 

ReadijuL Berks, 


From Mr J. Taylor 

Sir,—For once in my life I 
am moved to write to a news¬ 
paper, mm! this is as a result 
of reading (February 23) of the 
scheme whereby employees 
would have the right to choose 
between joining a company 
scheme and making their own 
pension arrangements. 

I have moved Jobs twice in 
-my lifetime, fee first time after 
14 years and the second time, 
cot of my choosing, after 15 
years. 

The first time, a frozen pen¬ 
sion or a cash sum or transfer 
were so miniscule feat I took 
fee cash . The second move 
offered the same choice, with a 
frozen pension (I am now 50) 
probably the best. £2.400 at age 
65, based on a salary two years 
ago of £15,000, or some cash. 
After three years, a new con¬ 
cession whereby frozen pen¬ 
sions actually get an Increase 
has produced an increase of 8 
per cent on the £2,400. 


Save £4m - abolish dog licences 


From Mr L. Ofdish 

Sir,— What a magnificent 
opportunity the Chancellor of 
the Exchequer has in fee forth¬ 
coming Budget. 

in a single stroke he can 
daw the country £4m in 
administrative costs, and bring 
so much goodwill from amongst 


some 5m people in the UK that 
It could well help the Govern¬ 
ment win the next election. All 
he has to do is to abolish the 
dog licence! 

L. Scott Ordlsh 
(Founder and Director, 

PRO Dogs National Charity), 
Rocky Bank. 4 New Road, 

Ditton, Maidstone, Kent. 


THE TIME now seems to be 
ripe for a bold new initiative 
against the proliferation of 
nuclear weapons. That at least 
is the message to emerge from 
an important conference held at 
Ditchley Park in England last 
month. But the problem is that 
there is no sign of the political 
leadership that will be needed 
to ensure feat such a new 
initiative does not fail. 

The three big political initia¬ 
tives in the short history of 
nuclear weapons have all been 
led by fee U.S. (A fourth, the 
Partial Test Ban Treaty of 1963. 
did not stop the testing of 
nuclear weapons; it covered 
only atmospheric tests, and 
only by some countries.) First, 
following Hiroshima. they 
focused on preventing any other 
nation—including Britain a nd 
France—acquiring the Bomb, 
Then, in 1955 the policy was 
reversed with President Eisen¬ 
hower’s “ atoms for peace" 
programme and its inducements 
for nations to sign the Non- 
Proliferation Treaty. Finally 
lq the mid-1970s, following 
India’s abortive attempt to join 
the nuclear club, fee U.S. 
abruptly reversed its policy 
again, reimposing the “ policy 
of denial ” which still pervades 
U.S. thinking today. 

The universal concern over 
proliferation shows feat the 
policy of denial has clearly not 
worked any better this time 
than in the early post-war years. 
Moreover, the International 
Nuclear Fuel Cycle Evaluation 
in 1979 (another U.S. initiative) 
showed that It was intellectually 
I ill-conceived, in that it focused 
almost exclusively on plutonium 
and ignored an equally 
dangerous fissile material, en¬ 
riched uranium. The 118 parties 
to the NPT make this the 
biggest arms control treaty fee 
world has ever known. But of 
the problem nations wbo refused 
to sign the NPT in the mid- 
1970s, only one—Egypt-—has 
since been Induced to sign, in 
exchange for an urgently 
needed nuclear power pro¬ 
gramme. The recalcitrant ones 
were India, Pakistan Israel. 
South Africa. Argentina and 
Brazil. 

Ironically, the prevention of 
proliferation is all about pre¬ 
venting something no-one has 
done yet — namely, maki n g 
nuclear weapons from materials 
diverted from a peaceful 
nuclear power programme. 

At the root of the problem 
is the frailty of sanctions, in a 
situation where some nations 
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whose nuclear activities are 
ostensibly most feared are also 
best fitted to become self- 
sufficient In nuclear terms. 
India is fee foremost example. 
It has never kept secret its 
intention of learning the dif¬ 
ficult technology of reprocessing 
spent nuclear fuel. In 1974 it 
demonstrated success by explod¬ 
ing plutonium refined in this 
way. Now it has announced a 
capability for reprocessing com¬ 
mercial nuclear fuel to reclaim 
both unburnt uranium and 
plutonium fuels. 

Pakistan, fearful of India’s 
political intentions, has resolu¬ 
tely. pursued the some route, 
despite Western threats of sanc¬ 
tions. Where India has eight 
power reactors operating or 
being built, and could be 
seriously hobbled if denied 
nuclear fuel services, Pakistan 
has but a single reactor. A 
reprocessing plant at this stage 
in its nuclear power programme 
is about as relevant as owner¬ 
ship of a dry-cleaners would be 
to a man wife one suit. 

But by focusing attention on 
a handful of recalcitrant nations 
with evident nuclear capabili¬ 
ties fee policy of denial is hav¬ 
ing a very negative impact on 
dozens of developing nations. 
They view the NPT as a whim 
of the “haves,” to be humoured 
so long as they are rewarded 
freely and generously by fee 
promised technical assistance, 
and the midear club keeps its 
promise to reduce warhead 
stockpiles. 

In fact, all they see is a steep 
increase in spending, not only 
on weapons but also on nuclear 
safeguards, by the International 
Atomic Energy Agency In 
Vienna, fee UN's custodian of 
the NPT. Because of fee grow¬ 
ing numbers of reactors, and 


Dr Hans Blix, a former 
Swedish Foreign 
Minister and director 
general of Vienna’s 
International Atomic 
Energy Agency, chaired 
the Ditchley meeting 
on the avoidance of 
nuclear proliferation 


the complexity of safeguarding 
fuel facilities, the cost of 
administering IAEA safeguards 
is expected to double in fee next 
five years. 

The Soviet Union has just 
taken a significant step feat may 

ameliorate one big complaint of 
the developing world. It has 
declared its readiness lo open 
its nuclear power facilities to 
IAEA safeguards inspectors. In 
itself, this is simply a token 
gesture, already accepted by 
three other weapon states— 
Britain, the U.S. and France. 
But where Russia previously 
derided such a gesture as 
meaningless, now it accom¬ 
panies acceptance wife praise 
for IAEA safeguards as fee 
“prototype” for an inspection 
system for nuclear arms 
reduction. 

A strong thread running 
through fee Ditchley discussions 
was whether fee Russian gesture 
might be reinforced by a major 
Western initiative of a positive 
nature. Ideas circulating in 
London and Washington, for 
example, go far beyond merely 
increasing IAEA technical assis¬ 
tance to developing nations in 
line with any rise in 
safeguards expenditure. 

One idea is for a small nuclear 
reactor of about 100-300 Mw. 
tailored expressly to the needs 
of developing nations, and stan¬ 
dardised internationally in 
design and safety. 

International guarantees of 
security against attacks on 
nuclear installations might be 
an incentive especially welcome 
in the Middle East, and with 
world opinion in general. 
Another is a vastly more 
generous approach to technical 
assistance (bearing in mind 
that the U.S. spends $4bs-5bn 
a year on new nuclear war¬ 


heads, and the Soviet Union 
presumably a s imil ar sum). 

This generosity might even 
extend to virtually giving away 
the reacton, in the manner of 

Gillette and his rotors, along 
with guarantees about con¬ 
tinuity of fuel, safety surveys 
and other commercial services 
for its lifespan. But the sine 
qua non of every incentive, of 
course, would be signing of too 
NPT and acceptance of IAEA 
full-scope safeguards. 

What Is missing is any 
political leadership to carry 
such initiatives forward. The 
U.S., still at odds with IAEA 
member-states over their treat¬ 
ment of Israel, is handicapped 
and reluctant to make a bold 
move. Of the remaining four 
nuclear weapon states which 
might provide leadership. 
France and China are not 
parties to the NPT. Russia has 
signed and is dedicated to the 
prevention of proliferation. In 
practice, it Imposed Its own 
strict " policy of denial M in 
nuclear trade and displays little 
trust even In its Comeccn 
partners. 

That leaves Britain as the 
one nuclear weapon state which 
might take the initiative in pre¬ 
venting proliferation. It has a 
sound but largely unsung 
record of participation in pre¬ 
vious initiatives, most con¬ 
spicuously as host to the 
London Suppliers Group in the 
mid-1970s. This group of lead¬ 
ing nuclear supplier nations, 
which met periodically at the 
Foreign Office, included the 
U.S.. toe Soviet Union and 
France. 

The group's over - riding 
successes lay in preventing the 
sale not only of complete re¬ 
processing plants to countries 
(such as Pakistan) which would 
not sign fee NPT, but also of 
the key components for the 
“sensitive” process technologies 
associated wife fissile 
materials. 

More recently, Britain has 
been host to a group of 
nations which have been 
identifying and drawing up 
tighter controls on the key 
components needed for gas 
centrifuge enrichment plants. 

By the end of this decade, at 
least 31 nations will be get¬ 
ting electricity from nuclear 
energy. Britain, wife a Govern¬ 
ment unequivocally enthusiastic 
about nuclear energy, could be 
the nation the nuclear weapon 
u club ” is willing to follow in 
a fresh attempt to unite fee 
world behind atoms for peace. 



the smoking habits of children. 

Of course, adults are entitled 
to choose their own life-style, 
provided they know the pros 
and cons. Children are less 
experienced in resisting fee 
social and commercial pressures 
to smoke and are entitled to 
some degree of protection, 
especially when fee risks asso¬ 
ciated with starting to smoke at 
an early age are so high—many 
start to smoke experimentally 
without realising the difficulties 
oF giving up once it has become 
a habit. 

(Dr) Nigel Kemp, 

Cancer Research Campaign. 

2. Carlton House Terrace, SW1. 


My new company offers a 
pension related to my remain¬ 
ing years of service, for which 
obviously I must contribute, 
and the opportunity to buy 
advance voluntary contribu¬ 
tions. 

If I leave within five years 
I get my money back (with tax 
concession—it was my money 
and not theirs anyhow). If I 
do not like the AVC offer from 
them I cannot nse fee tax con¬ 
cession in any other way- 
self-employed people already 
can choose from a wide range 
of options. 

Independent schemes, wife 
an element nr competition, used 
from the day an employee 
starts work, would revolu¬ 
tionise the mobility of senior 
labour, and cynically one is 
bound to say would . un¬ 
doubtedly lead to better com¬ 
pany schemes. 

J. B. Taylor. 

Rosedate. . „ „ 

51 Homefield Road, Exeter. 


A rather special bank 
inthe City 


Royal Trust, the TJX. banking arm of one of the world’s hugest trust companies, is no 
ordinary bank. Established in London since 1929, Royal Trust provides a wide range 
of banking services to corporations and personal financial services to individuals. 

Corporate Services 

Short-Term Finance & Acceptance Credits - Term Loans • Leasing ■ Foreign Exchange 
Sterling & Currency Deposits ■ Bond Lines - Commercial Mortgages 
Pension Fund Management 

Person alServices 

Residential Mortgages • Investment Management • Tax Sc Executorship Services 
Personal Financial Planning • Unit Trusts • Personal Loans 



Royal Trust 

The Royal Trust Company of Canada 
Royal Trust House, 48/50 Cannon Street, London, EC4 
Telephone: 01-236 6044. Telex: 8952879 
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SOVIET ACTIVITY ‘A DANGER TO MIDDLE EAST PEACE’ 


Shultz warns Moscow over Syria 


BY REGINALD DALE, U.S. EDITOR. IN WASHINGTON 

THE REAGAN Administration has 
warned Moscow that it regards So¬ 
viet military activity in Syria as 
dangerous to peace in the Middle 
East, Mr George Shultz, US. secre¬ 
tary of State, said yesterday. 

Mr Shultz said the recent instal¬ 
lation of Soviet-manned anti¬ 
aircraft missiles in Syria “is a so¬ 
bering and de-stabi Using event in 
the Middle East and we have so 
stated to the Soviet Union." 

Mr Shultz was giving evidence to 
a Senate subcommittee shortly af¬ 
ter Mr Caspar Weinberger, the De¬ 
fence Secretary had described Syr¬ 
ia as "just another outpost of th6 
Soviet Union” Concern over the 
missiles at the Administration's 
highest levels has mounted in re¬ 
cent days. 

Mr Shultz said the missiles were 
manned by Soviet personnel and 
"there is no indication that we see 


that they aspire to train Syrians to 
man these weapons.” 

Israeli intelligence has said So¬ 
viet crews are operating four 
SAM-5 missile batteries, each with 
sis fully operational surface-to-air 
missiles, and that there are 1,500 
Soviet military advisers in Syria. 

The missiles, never before de¬ 
ployed outside the Soviet Union and 
Eastern Europe, have a 190-mile 
range, putting them within striking 
distance of Northern Israel and U.S. 
aircraft in the Eastern Mediterra¬ 
nean. 

Mr Weinberger said the missiles 
were "much closer than they should 
be”, complicating the overall Middle 
East situation. 

Mr Shultz said the missiles' pres¬ 
ence demonstrated the importance 
of pushing hard both for the with¬ 
drawal of all Syrian, Israeli and 


Palestinian forces from Lebanon 
and for the negotiation of an overall 
Middle East peace settlement, as 
urged by President Ronald Reagan. 

Mr Weinberger described the 
SAM-5s as "very effective anti¬ 
aircraft weapons”. There is obvious 
concern in Washington at the seri¬ 
ous consequences of any action 
against the missiles by Israel, 
which destroyed earlier Soviet- 
supplied Syrian missiles in Leba¬ 
non last year. 

Mr Weinberger also dismissed as 
“total nonsense" on Israeli radio re¬ 
port that Mr Moshe Arens, the new 
Defence Minister, had accused him 
of siding with the Arabs because of 
previous business connections with 
the Arab world as a top executive of 
Bechtel, the San Francisco-baaed 
engineering group. 

Israel plays down pact. Page 3 



Mr George Shultz 


Italians step up plans to bring 
unit trusts to stock exchanges 


Creditor 
banks act 
on ERT 
debt plan 

By David White In Madrid 

THE STEERING committee for cre¬ 
ditors of Union Explosivos Rio Un¬ 
to (ERT), the troubled Spanish 
chemical group, met in Madrid last 
night amid signs or increasing im¬ 
patience from some foreign banks 
over delays in drawing up a restruc¬ 
turing plan. 

ERTs new chairman, Sr Jose 
Maria Escondriiias, who met the 
banks' representatives for the first 
time a fortnight ago, is expected to 
present his plan later this week, but 
the banks have said this does not 
give them enough time to consider 
it before March 31. 

This is the expiry date for the in¬ 
formal six-month moratorium on 
principal repayments of Slbn debts, 
half in foreign currency. 

It is also the deadline for an inter¬ 
im facility, granted by the banks in 
December, for discounting commer¬ 
cial paper to keep the group afloat 
Sr Escondriiias is now expected 
to seek a further moratorium and 
renewal of the lObn pesetas (S7?m) 
discount lines. 

Lost night's meeting was expect¬ 
ed to agree to convene ail 125 credi¬ 
tor banks, including more than 80 
foreign creditors, once the restruc¬ 
turing plan is presented. 

This plan, based on proposals by 
the group's advisers. Lehman 
Brothers, is broadly expected to in¬ 
volve reducing the group to a core 
of central activities, such as fertilis¬ 
ers. explosives and refining. 

Other areas, into which the group 
expanded and where it has encoun¬ 
tered serious difficulties, including 
property, plastics and pharmaceuti¬ 
cals, are expected to be slated Tor 
sale or closure. 

The toughest part of the negotia¬ 
tion with the banks is likely to re¬ 
volve around the restructuring and 
reorganisation of the debt. 

Hoesch 
rejects 
steel plan 

HOESCH, the Dortmund-based 
steel maker, has rejected the origi¬ 
nal plan put forward by on indepen¬ 
dent panel of experts to link it with 
Salzgitter and Klockner-Wcrke in a 
so-called "Ruhr" steel group, Reuter 
reports from DusscJdtul 
Hoesch and Salzgitter are now 
expected to reveal a rough draft for 
an alternative form of co-operation. 

According to Hoesch, the internal 
problems of Klackner-Werke gave 
the "Ruhr" group no basis for esta¬ 
blishment. Klockner itself said last 
week that speculation that it faces 
imminent insolvency was without 
foundation. 

Hoesch and Salzgitter started in¬ 
tensive discussions on possible co¬ 
operation earlier this month with 
KUjckcer'5 participation. 


BY JAMES BUXTON IN ROME 

THE MAJOR Italian banks and in¬ 
surance and finance companies are 
stepping up their plans to introduce 
unit trusts or mutual funds on the 
Italian stock exchanges, following 
the approval ol legislation by the 
Lower House of Parliament at the 
end of last week. 

The Chamber of Deputies also ap¬ 
proved long-awaited legislation on 
company accounts and taxation, en¬ 
abling them to revalue their stocks 
to take account of infla tion. 

The two provisions should be 
passed by the Senate, the Upper 
House, by the end of March. When 
the law has been implemented and 
the requests to introduce unit trusts 
passed by the Treasury Ministry, 
the first trusts should be introduced 
in the autumn. 

The Milan Stock Exchange has 
risen by mors than 20 per cent 
since the beg inning of January 


partly in anticipation of the unit 
trusts' introduction. 

The unit trusts are expected to 
bring substantial new demand to 
the stock exchange and thereby en¬ 
courage more companies to offer 
shares on the market 

There are also hopes that unit 
trusts will make the market more 
sophisticated and less prone to 
questionable practices and insider 
dealing. 

The first unit trusts are expected 
from the banks, led by Banco 
Nazionale del Lavoro. which is 
planning to introduce three. 

The financial holding company, 
La CentraJe, owned by the Nuovo 
Banco Ambrosiano group, is also 
pl anning to bring in three, and the 
insurance company, RAJS., is plan¬ 
ning to one or possibly two. 

The unit trusts law has been un¬ 
der consideration by Parliament off 
and on for almost two decades. The 


only investment trusts quoted on 
the Milan Stock Exchange are tech¬ 
nically under Luxembourg law. al¬ 
though usually managed by Italian 
groups. 

The legislation on company ac¬ 
counts, known by the name of its 
original proposer, the former Fi¬ 
nance Minister, Sig Bruno Visenti- 
ni, has been warmly .welcomed by 
Italian companies. 

It will allow them to revalue their 
assets to take account of the high 
inflation rates since 1977, instead of 
being valued on a historic cost ba¬ 
sis. 

The law will also allow greater 
tax exemptions and higher tax-free 
depredation, which wifi usually re¬ 
sult in improved cash flow. 

The new legislation also says, for 
the first time, that Italian compa¬ 
nies' accounts must present a "true 
and fair view” of the state of the 
company at the time. 

NMB earnings 
hit by 

61% rise in 
debt provision 

By Walter Ellis in Amsterdam 

NEDERLANDSCHE Midden- 
standsba nk (NMB), third largest of 
the Dutch commercial banks, suf¬ 
fered a 39 per cent fall in pamiTige 
last year, from FI 148m to F] 90m 
($33.8m) on gross results ahead 14 
per cent, at FI 620m. 

The decline is attributed to a 81 
per cent increase in the bank's debt 
provision which rose to FI 500m last 
year from FI 310m in 1981. A simi¬ 
lar pattern was reflected in the re¬ 
sults last Friday of Amsterdam- 
Rotterdam Bank. 

Total revenues at NMB at the end 
of 1982 were FI 1.64bn. a 10 per cent 
improvement on the previous year 
while tax, at FI 20.7m, was reduced 
by 75 per cent 

Of the FI 500m transferred to 
general contingencies, FI 175m re¬ 
lates to the first half of the year and 
FI 325m to the second half. 

NMB says that the recession and 
the ensuing increase in risk, as well 
as in country risks, made the high¬ 
er allocation essentiaL 

Deposits during the year went up 
by 7 per cent to FI 57bn and the 
combined balance-sheet total rose 
by the same proportion, to FI 
59.fifan. 

The profits-decline which follows 
a 19 per cent fall in 1981, was ac¬ 
companied last year by a 5 per cent 
increase in the share capital. 

Net earnings per share were re¬ 
duced by 42 per cent, to FI 24.70, 
and the dividend is to be lowered to 
FI 8 - a decline of one third against 
1981. 

An Interim dividend of FI 3L50 
was paid in January, leaving a final 
cash payment of FI 450. 


Polly Peck 
dealings 
suspended 
as shares 
slide £6Vi 

By Ray Maughan 
In London 

CHAOTIC trading lasting 20 mi¬ 
nutes yesterday wiped almost £49m 
($74.7m) off the stock market value 
of Polly Peck (Holdings), the citrus 
fruit packaging group headed by 
Mr Asil Nadir, operating in Cyprus 
and Turkey. 

The shares were then suspended 
at £17, down £6.50. Polly Peck is 
now valued at £124m. 

The principal casualty of what 
the group described as “unsettled 
market conditions" is the proposal 
to merge Polly Peck with two other 
British-quoted companies associat¬ 
ed with Mr Nadir. 

These are Wearwell, a Cyprus 
textile group 12.7 per cent con¬ 
trolled by Mr Nadir, and Cornell 
Dresses, 32.6 per cent owned by Mr 
Nadir's interests, which has set up a 
water-bottling plant in Turkey. 

Merchant banks advising the 
companies in London yesterday an¬ 
nounced that the merger has been 
deferred "for the time being.” No in¬ 
dication was given as to when the 
merger would be finalised and it is 
understood that the basis of consoli¬ 
dation has not been agreed. 

Polly Peck was, however, able to 
clarify the tax status of its impor¬ 
tant Uni-Pac carton subsidiary op¬ 
erating in the free port of Famagus¬ 
ta. 

The group has been waiting for ( 
confirmation from the authorities 
in the Turkish Federated State of 1 
Cyprus that its activities in the free 
zone would not attract a tax Lability 
on profits accruing before January 
1 this year. 

Uni-Pac had originally under¬ 
stood the concession involved an ex¬ 
emption for eight years from the 
date at which it started trading in 
the free port 

Polly Peck, on the basis of legal 
advice, said it now believes that the 
effect of the decree issued yester¬ 
day by the Council of Ministers of 
the Turkish Federated State of Cy¬ 
prus is to cut the exemption to six 
years and 10 months from the start 
of operations in 1978. 

After a full statement to share¬ 
holders dealings in Polly Peck are 
expected to resume today. 

it was becoming dear from re¬ 
cent price fluctuations that many 
shareholders had extended them¬ 
selves by borrowing to buy shares 
at earlier prices of up to £35.75. The 
shares were quoted at £31 in the 
middle of last week- 

Gold falls 
on oil 
price fears 

Continued from Page 1 

forced to halt trading (except in the 
spot month) after falling the per¬ 
missible daily limit down of £25. In 
London there is a more flexible sys¬ 
tem, with dealings being suspended 
for only 30 minutes after a limit 
down of S50. 

Other metal and commodity mar¬ 
kets were badly hit by the collapse 
in gold. There were exceptionally 
heavy losses in silver and platinum. 
Base metals fell sharply, too, but 
rallied in late trading. Cocoa, coffee, 
natural rubber and sugar futures al¬ 
so came under sustained specula¬ 
tive selling pressure. 

Paul Taylor in New York writes: 
The weakness in gold prices was 
one of the factors unsettling Wall 
Street yesterday, although by 
lunchtime the Dow Jones Industrial 
average had pulled back from an 
early decline of seven points to 
show a U5 point gain at 1,122.5 in 
busy trading. 

The market turnaround came as 
the other major U.S. banks reduced 
their prime rate by half a percen¬ 
tage point to 10.5 per cent, matc h i n g 
a move started on Friday by First 
National Chicago. 


Peru seeks ‘jumbo’ 
loan for $800m 


BY DOREEN GILLESPIE IN LIMA 

PERU is seeking an S800m jumbo 
loan from a group of 20 creditor 
banks led by Citicorp. 

A government team headed by 
the Minister of Finance and Econo¬ 
my, Sr Carlos Rodriguez Pastor, 
started negotiations in Washington 
and New York at the beginning of 
the week. The team, which left li¬ 
ma at the weekend on a fortnight's 
tour, is to continue to London and 
Tokyo. 

It will also be seeking extension 
of short-term loans of up to S200ra 
in credit lines. Peru’s total foreign 
debt is in the order of S1.15bn. 


Peru's Prime Minister, Sr Fer¬ 
nando Schwalh, is backing negotia¬ 
tions on the first leg of the tour in 
the UjS. Other members of the 
team who will accompany Sr Rodri¬ 
guez Pastor to Britain and Japan in¬ 
clude Mr Brian Jensen, general 
manager of the central reserve 
bank, and Sr Augusto Blacker, new¬ 
ly appointed executive president of 
the Banco de la Nacion. Sr Blacker, 
like Sr Rodriguez Pastor, is a for¬ 
mer executive of the Wells Fargo 
Bank of San Francisco. 

Sr Rodriguez Pastor says the bid 
for a jumbo loan is backed by the 
International Monetary Fund. 


Caracas 3-tier rate 

Continued from Page 1 


ment on exchange controls has 
been attributed to conflicting posi¬ 
tions between Dr. Sosa and Dr. 
Diaz Brumal 

Dr Diaz Brumal had strongly op¬ 
posed exchange controls, proposing 
instead an outright devaluation 40 
to 45 per cent which Dr. Sosa, in 
turn, opposed. Dr Diaz Bruzual also 
sought to limit use of the preferen¬ 
tial rate in part by excluding pay¬ 
ment of private sector foreign debt 
He claimed thatbroad application of 
the preferential rate would quick)}' 
drain the nation's current S8.7bn in¬ 
ternational reserves and lead to a 
devaluation as high as 300 per cent 

Dr Diaz Bruzual however, was 
overruled by President Luis Herre¬ 
ra Campins and was reported to 
have submitted his resignation on 
Sunday afternoon. It was not ac¬ 
cepted and he continues in the post 
the central bank said yesterday. 

According to the decrees issued 
yesterday, sectors eligible for the 
preferential 4.30-to-the-dollar rate 
include all official expenditures 


abroad, such as the diplomatic ser¬ 
vice; imports of essential goods and 
services; and remittances for Vene¬ 
zuelans studying abroad. 

The intermediate six bolivars-to- 
the-dollar rate will be applied to 
non-essential imports; the floating 
rate will be used for luxury imports, 
business and personal travel, and 
remittances of money from abroad. 

In dealing with Venezuela's for¬ 
eign debt, which is estimated to to¬ 
tal close to S30bn, all public and pri¬ 
vate debt trill enjoy the preferential 
rate. In the case of private foreign 
debt, however, preferential rates 
will reportedly be given only for 
debts involving principal and inter¬ 
est that can be amortised within 
three years of 1984. 

All private sector foreign debt 
must also be officially registered 
with the Finance Ministry over the 
next three months in order to be eli¬ 
gible for the preferential rate, and 
will be subject to audit both in 
Venezuela and abroad with debtors 
caving expenses of the audit 
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Opec accuses UK over delay to deal 


Continued from Page 1 

ed in sticking a finger into the Opec 
pie." Oil prices were a matter for 
the British National Oil Corpora¬ 
tion and their customers. 

However, it is understood that 
Britain has been willing to discuss 
realigning its oil prices - but not its 
production levels - as part of a glo¬ 
bal producers' agreement Britain 
initiated the present price cutting 
with a proposed S3 reduction and 
was followed by a savage 55.50 cut 
by Nigeria. 

Nigeria has indi c a te d that it 
would be willing to prut up its prices 
by 51.50 a barrel in deference to the 


wishes of the Gulf producers, pro¬ 
vided that North Sea oil did not 
gain competitive advantage. 

Mr Yahaja Dikko. Nigerian presi¬ 
dential adviser on oil, is expected in 
London on Wednesday. 

Oil Ministers of Kuwait, Venezue¬ 
la and Algeria were scheduled to 
hold another round of talks in Paris 
last night in a further attempt to 
hammer out the details of a produc¬ 
tion sharing agreement They are 
believed to be discussing an Opec 
maximum of 17.5m barrels a day 
which some analysts believe would 
be still too high to stabilise prices. 


Opec Ministers are understood to 
have been delighted by the flexibili¬ 
ty shown by Mexico, which is out¬ 
side the organisation. An official 
said yesterday: "Unlike Bri tain, the 
Mexicans are not just sympathetic. 
We really feel that they are willing 
to co-operate." 

Sr Francisco Labastida Ochoa. 
Mexican Oil Minister, returned 
home at the weekend after talks in 
London and Paris. Reports from 
Mexico yesterday suggested that an 
announcement of a cut hi oil prices 
could come in two or three days. 


THE LEX COLUMN 

The rise and fall 
of Polly Peck 


Friday's support operation for the 
Polly Peck share price looked pret¬ 
ty forlorn yesterday morning when 
the sellers came out in force. The 
shares tumbled E6£ to £17 before 
they were suspended. 

After the shock of the last few 
days the market is likely to take a 
much more sober view of the com¬ 
pany's valuation. The prospective 
p/e of the stock has risen as high as 
21 times, fully-taxed, based on the 
earnings projections put out by 
Messel, the company's stockbroker. 
Even at £17, the price is more than 
10 times prospective earnings. 

Expectation of further growth is 
clearly reflected in these ratings, 
but there does not seem to be much 
of a discount for the kind of risk tra¬ 
ditionally accepted in, for instance, 
the overseas trading sector. 

Polly Peck has already demon¬ 
strated its vulnerability to political 
risk. Operating in Turkey and Tur¬ 
kish Cyprus, it also faces uncertain- 
tv- on currency translation and re¬ 
patriation of funds. Unlike Paterson 
Zochonis (prospective p/e 5K) it has 
□o track record. Unlike Lonrho 
(prospective p/e 7K) it has minimal 
geographical spread. Finally, the re¬ 
turns projected by Messel are so 
high that there must be a real dang¬ 
er of attracting competition. 

The collapse of the share price 
has underlined the problems inher¬ 
ent in a single broker becoming in¬ 
volved with a corporate client to the 
virtual exclusion of other brokers. 
Messel has been the main source 
through which markets have 
learned of Polly Peck's projected 
profits. Its reward has been to han¬ 
dle the bulk of the business in the 
stock, and since November monthly 
turnover may have been in the re¬ 
gion of £40m. 

The converse is that Messel is 
much more embarassed by the 
sharp reversal In the price than it 
would have been if there had been a 
wider spread of dealers in the stock: 
at an early stage, and if it had en¬ 


sured that analysts from several 
other brokers had looked the com¬ 
pany over. 

Vickers 

Vickers’ 33 per cent dividend cut, 
though perfectly justified on the 
grounds of tumbling profits, begs a 
very big question about the strategy 
behind its rights issue only 11 
months ago. Quite apart from the 
antagonising impact such a cut has 
on shareholders, it underlines the 
criticism voiced last March about 
the group's ability to earn sufficient 
profits to justify the offer. 

With a dip in trading in the last 
six months of the year to Decem¬ 
ber, the pre-tax figure duly fell by 
20 per cent to £19 Jm, leaving even 
the reduced dividend only 1.6 times 
covered on the historic accounts, 
and hopelessly uncovered on cur¬ 
rent cost 

In a weak defence the company 
might argue that the second-half 
squeeze, particularly in its Rolls- 
Royce car range, could not have 
been expected during the false 
dawn which briefly glimmered ear¬ 
ly last year. In practice, what the 
company has achieved has been to 
raise in the £23.3m rights issue 
more or less what it paid out in 
gross dividends for the last 18 
months - almost £19m. With its un¬ 
recoverable ACT problem, it looks 
to have gone about bolstering its 
balance sheet in the most tax ineffi¬ 
cient way possible. 

Last year's figures could well 
have been worse if a heavy car 
sales drive in the U.S. had not 
brought stocks into better balance 
at the end of the year, and it must 
be worrying to Vickers that it re¬ 
mains so heavily dependent on this 
division. Although costs are being 
cut by the Rolls-Royce trationalisa- 
tion programme, the group is now 
relying on its other businesses 
growing fast enough to generate 


the funds for the next heavy round 
of tooling costs and the 10 per cent 
yield on the shares, down 2 p to 116p 
yesterday, reflect the risks in get¬ 
ting there. 

Gold 

South Africa's abolition of the fi¬ 
nancial rand triggered selling of Jo¬ 
hannesburg shares by foreign in¬ 
vestors which pushed the market's 
gold mining index down 9.6 per cent 
on February 7. But South African 
investors increasingly stepped in to 
buy back the farm and this underly¬ 
ing shift of ownership was a major 
feature of last week’s heavy trading 
in the shares. Yesterday, the 
ground underneath the farm shook 
violently, with the Johannesburg 
gold mining index falling 9JB per 
cent to 773.1 and the FT Gold Mines 
index down exactly 19 per cent to 
565.7. 

The cr'lapse in the gold shares 
accompanied a selling panic in the 
bullion market which pushed the 
price well under $400 at one point to 
Hong Kong and knocked S50 off the 
London price which closed around 
S413. 

At these levels, shares and bul¬ 
lion "liW» have dropped some 25 per 
cent from their highs of mid- 
February. Considering that in 
termaof their percentage gains the 
shares have risen three and a half 
times as much since last June as 
the bullion price, this might suggest 
some further weakness in the 
shares. Yesterday's price falls in 
stocks like Vaal Reefs, Western 
Deep' Levels and RandJontein, 
moreover, look inadequate to res¬ 
tore their prospective 1983 yields to 
Friday's levels assuming a bullion 
price of 5400. 

The South African Reserve Bank 
probably had something to do with 
yesterday's resilient performance 
by the rand and might be expected 
to be buying bullion at these levels. 
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Six Months 

Six Months 

Year ended 


to 31.1.83 

to 31.1.82* 

31.7.82 


£ 

£ 

£ 

Gross Revenue 

373,451 

341.334 

811.525 

Less; Interest Charges 

167,063 

162,701 

323,997 

Administration 

26.194 

24,101 

57,616 


180,194 

154,532 

429,912 

Less: Taxation 

55364 

50.040 

147,444 

Earnings for the period 

£124330 

£104,492 

£282.468 

Earnings per share 

1.25p 

1.04p 

2.82p 

Dividends 

interim 0.6 i 25 p (1982 - 0.6125 p) 

61350 

61,250 

61.250 

Final - (J982-2.05p) 

— 

— 

205,000 

Cost of Dividends 

£61350 

£61.250 

£266.250 

Undistributed Revenue of the period 

63.580 

43.242 

16.218 

Revenue brought forward 

82,968 

66.750 

66.750 

Unappropriated Revenue c/fwd. 

£146348 

£109.992 

£82,968 


The figures for the six months to 31st January 1983 and 31st January 1982 are unaudited. 
The figures for the year to 31 si July 1982 are abridged from the Company's full accounts for 
- that period which carry an unqualified auditor's report and have been filed with the Registrar 
of Companies. 

The Board of Directors a re pleased to declare an interim dividend of 0.6125p per share (1 982 
-0.612Sp) payable on 5th April 1983 to ordinary shareholders on the register at the close of 
business on 11 th March 1983. and anticipate that the total dividend for the year will not be 
less than that paid last year. 

Net Asset Value applicable to each unit of 

Capital Loan Stock (Debenture at par) 249.9p 166.3p 199.8p 

*Re-staied due io change in accounting policy. 
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_Throgmorton __ _ 

Investment Management 

To: S.M. Grantham Esq., Throgmorton Investment Management Limited 
Royal London House, 22-25 Finsbury Square, London EC2A IDS 

„ , , . Mease send me a copy □ The Throgmorton Trust 

or the following Annual Reports) i—i 

(please tick as required) 1—1 The New Throgmorton Trust 

CD The Throgmorton Secured Growth Trust 

Name________ 

Address____ 
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Security Pacific to 
pay $400m for two 
Heller group units 


SECTION II - INTERNATIONAL COMPANIES 

FINANCIALTIMES 


BY PAUL TAYLOR M NEW YORK 


SECURITY PACIFIC, the 10th larg¬ 
est U.S. banking group, said yester¬ 
day it has agreed to acquire the two 
commercial financing subsidiaries 
from Walter E Heller International, 
the Chicago. commercial finance 
and bank holding company, in a 
deal worth S400m. 

The purchase is. the latest'm a 
string of aggressive acquisitions for 
the Los Angeles bank. It wmw af¬ 
ter Waiter E Heller's announcement 
last month that it expects to report 
a large forulb-quarter loss because 
of increased loan loss reserves m its 
domestic financing unit The com¬ 
pany also said it was discussing the 
possibility of selling some of its as¬ 
sets. 

Under the agreement, Security 
Pacific’s holding company wifi 
acquire Walter E Heller and Com¬ 
pany, and Walter E Heller Over¬ 
seas, two wholly-owned subsidia¬ 
ries of the Heller group. These sub¬ 
sidiaries have assets of more than 
$3bn. 


Walter E Heller and Company is 
a major commercial ffaatMw compa¬ 
ny engaged in asset-based financ¬ 
ing, factoring, capital equipment fi¬ 
nancing, rediscounting, property £i- 
□anting and other commercial fi¬ 
nancing throughout the U.S. and 

Pa-pfwfo 

Walter E Heller Overseas is a net¬ 
work of joint venture and wholly- 
owned companies engaged in fac¬ 
toring and commercial financing 
worldwide. 

In addition to the S4Q0m purchase 
price. Security Pacific has agreed to 

a the Chicago group a portion of 
re earnings. 

The two companies said in a joint 
statement that up to half the pur¬ 
chase price may be paid in "econ¬ 
omically equivalent” Security Pacif¬ 
ic defat securities. 

The agreement will not affect 
Heller International's third major 
subsidiary, American National 
Bank and Trust Company of Chica¬ 
go- 


Consortium rescue for 
American City Bank 


BY OUR NEW YORK STAFF 

THE F ederal Deposit Insurance 
Corporation said yes terday that a 
consortium of five Califor nia hanks 
wifi assume the deposit liabilities of 
American City Bank of Los Angeles 
which failed late on Friday. 

The bank whs dosed by the act¬ 
ing supervisor of banka in Califor¬ 
nia. Mr Harold Doyle, following 
mounting losses - thought to total 
about Sim a month since the start 
of the year. The FDIC was appoint¬ 
ed receiver for the bank which had 
about S204m in deposits at the end 
of 1982. 

Mr Doyle attributed the bank’s 
collapse in part to its relatively h gfr 
cost of funds, American City was an 
active seller of jmnbo certificates of 
deposit which carry a higher inter- 


Astra 
boosts 
earnings 
by 75% 

By David Brown in Stockholm 

ASTRA, the Swedish pharma¬ 
ceutical company, reported a 75 
per cent increase is earnings 
from SKr 240m to SKr 421m 
($5&7m) for 1982. Sales advanced 
fay 25 per cent to SKr 2.7fao. 

Mr Lars Sindeby a company 
spokesman, said the Improved 
result came almost entirely on 
foreign markets - which account 
for 75 per cent of total sales - and 
was due to im pro ved profitability 
in several large subsidiaries as 
wefl as higher royalty income. 

The company posted a net ex¬ 
traordinary income of SKr 364m, 
which it received alter signing a 
collaboration agreement with 
Merck, the large UJS. pharma¬ 
ceutical group. This brought pre¬ 
tax profit for 1382 to SKr 785m, 
against SKr 240m for the same 
period in I98L 

Under the bums of the agree¬ 
ment, Merck wifi test, register 
and market Astra’s new product 
in the U.S. Astra will start receiv¬ 
ing royalties in the mid-1980s 
when the products are due to 
reach the market. Once sales ex¬ 
ceed a certain level - sometime 
in the early 1998s - a joint com¬ 
pany, Astra-Merck, will be 


est rate smaller CD’s because 
of tlfolr size. 

Mr Doyle said yesterday that 
"substantial lnan and op er a tin g 
losses exhausted the bank’s capital 
and made it necessary to dose the 
bank.” 

The failure . of American City 
Bank was the latest in a series of 
bank failures tins year and last and 
the seventh largest banking failure 
in US. history. 

Under the terms of the takeover 
rescue for American City the five 
California bank’s led by Central 
Bank of Oakland California will 
takeover S266.7m in deposits and li¬ 
abilities of the failed bulk and pay 
file FDIC a purchase premium of 
56.4m. J 


Cash and liquid assets rose 
from SKr 590m to SKr Llbn 
mainly due to a large cadi pay¬ 
ment in connection with the 
Merck deal. Return on total capi¬ 
tal employed grew from 16 per 
cent to 19 per cent. Profit per 
share was put at SKr 81k which 
compares with SKr 16 in 198L 

The board has recommended a 
l-for-3 bonus issue and a stock 
split, yielding eight new shares 
for every three ohL The proposed 
dividend is SKr 7.50 per old 
share, up from SKr 6 in 1961. 

The group predicts 1983 sales 
will reach SKr &3bn. and earn¬ 
ings will grow by about 30 per 
cent to SKr 550m. 


Taipei takeover rumours for 
RSV division run out of steam 


BY WALTER ELLIS IN AMSTERDAM 


SPECULATION last week that Tai¬ 
wan was about to buy up a major di¬ 
vision of Rij n-Scheldt-Verohne 
(RSV). the failed Dutch shipbuilder, 
had run out of steam by the week¬ 
end. It became clear that there was 
a strong element of wishful think; 
log in the confident statements of 
both trade unions and manage¬ 
ment. _-’v 

Wilton FijencordL the ttivision m 
question, employs about 2^00 work-, 
ers and is e ngaged fa faufidfag two 
submarines for the Taiwanese 
navy. 

The suggestion - premature at 
best - that Taipei was about to 
make either a large, profitsdinked, 
loan to the yard or take, it over; 
came from members of the works 
council after talks with, the board of 
managemen t Management itself,' 
while confirming n nth fag, certainly 
gave the impression that, som e th in g 
big was in the wind. 

It now transpires that Taiwan is 
indeed bent on helping Wflton Fye- 
noord - out of concern for the com¬ 
pletion of its submarines. 

The Taiwanese Government has 
formally denied it ha& any plans for 
a takeover, and a delegation from 


Taipei, which Is due in the Nether¬ 
lands shortly for talks with RSV, 
wifi concentrate on the submarines’ 
financing. A report that the Taiwan¬ 
ese navy is interested in taking a 
stake fa the Dutch company has not 
so far been confirmed. 

The visiting delegation will be 
concerned about the whereabouts 
of the FI 260m (597.5m) it paid to 
RSV in 1981 as a down payment on 
toe submarines. Wilton Fijenoord 
denies that it ever received the 
money, and there is strong reason 
to believe that it was used to help fi¬ 
nance HSVs disastrous US. coal¬ 
mining venture, losses on which ted 
last month to the collapse of the 
group. 

It is understood that RSV has 
some FI 510m tied up-in the UJS. 
project, much of which is beyond 
recovery, ft was hoped that giant 
coal excavators, designed and built 
by RSV in Rotterdam, would make 
a substantial, and highly profitable, 
impact on the D.S. mining market 

Instead, partly as a result of mis¬ 
management, only a handful of the 
machin es have been sold - most are 
rusting away in Rotterdam har- 


Saga Petroleum loss mounts 


BY FAY OJES7ERW OSLO . 

SAGA PETROLEUM, the ofl con¬ 
cern owned by many of Norway's 
leading financial, industrial and 
shipping groups, reports an in¬ 
creased deficit in its consolidated 
accounts last year - to NKr 53m 
(57.4m), from NKr 42m in 198L 
The poorer results was due main¬ 
ly to higher interest costs, reflect¬ 
ing the fact that Saga last year be¬ 
came 100 percent owner of its debt- 

burdened petrochemicals offshoot, 

Saga Betrokjemi. 

■ Its partners in the latter, Dyno 
Industrie, Hafslnnd and Ardal og 


Sunndal Verk (ASV), withdrew 
from the company early in 1982, 
transferring their share stakes to 
Saga without compensatio n . 

Oil from Saga's 1.6 per cent stake 
in "the Anglo-Norwegian Statfjord 
field is the group's chief source of 
income at present, although it has 
shares in-16 licensed areas on the 
Norwegian shelf, i nclu di n g several 
where promising signs have been 
1 made and. two now under develop¬ 
ment - Heimdal and Gullfaks. 

Its income from Str a tf or d last 

year was NKr 270m - more than 


budgeted, because of favourable 
production trends on the field. A S3- 
a-barrei afi price fall during the 
year was more than offset by the 
rise in the value of the dollar, in 
kroner terms, in the amw* period. 

Total income was NKr 399m, in¬ 
cluding consultancy fees earned in 
connection with the development of 
a small oil field off the coast of Ben¬ 
in, West Africa. 

Saga participated in 20 of the 49 
explorations delineation wells 
on the Norwegian shelf last year, 


Brown Boveri forecasts dividend cut 


BY OUR ZURICH CORRESPONDENT 


BBC AG Brown Boveri & CSfe, the 
Swiss' parent- company .of the 
Brown Boveri engineering group, 
forecasts a dividend cut for 1982 sf* 
ter 8 drop'in net earnings for the 
year from SwFr 44.3m to'owFr 28m 
(516.3m), ' 

At its June 1 annual meeting, toe 
board will recommend payments .of. 
SwFr. 30 per A hearer share'and 
SwFr 6 per B registered Share and 
participation certificate, against 
Swfr.50 and SwEr 10 respectively 
for toe previous year. At toe same 


time, Shareholders will be asked to 
'approve the allocation of SwFr 50m 
to write off against losses in foreign 
subsidiaries. 

In a letter sent to shareholders 
last December, the Baden-based 
parent company had said a further 
“substantial sum”, would be needed 
for depreciation purposes in view of 
fosses in North America. In respect 
.of the lffll business year it had al¬ 
ready been necessary to release re¬ 
serves of some SwFr 100m, particu- 
lariy in c onn ection with "significant 


losses" of subsidiaries of Brown 
Boveri Company, New York. 

Safas of the parent company rose, 
by 8 per cent to SwFr 2.7fibn last 
year. Group turnover increased by 6 
per cent to SwFr 9.7bn after deduce 
tion of sales of the former group 
member Cie Electro-Mecanique, Pa¬ 
ris. 

Although no exact figures are yet 
available, the board states that con¬ 
solidated cash flow will be higher 
than in 1981. 
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Mexicans tries to fly back into profit 


BY WILUAM CHISLETT IN MEXICO CITY 


SR MANUEL SOSA de la Vega has 
come out of a brief spell of retire¬ 
ment to try to fly Mexicans, Mexi¬ 
co's leading airline company, back 
into profit this year. 

- The company has reported a loss 
of 2bn pesos in 1982, its first in 15 
years, after a net profit of 834m pe¬ 
sos in 1981. 

Sr Sosa de la Vega, who joined 
Mexicans in 1939 as a bellboy and 
worked his way up to be managing 
director, retired despondently last 
July after the Lopez Portillo gov¬ 
ernment bought the majority equity 
share in the company. Mexicans is 
now 58 per cent state-owned. 

When President Miguel de la Ma¬ 
drid took over last December he im¬ 
mediately re-instated Sr Sosa de la 
Vega, aged 66, who has inherited a 
critical situation. 

The number of passengers carri¬ 
ed by Mexicana last year dropped 
from B.15m to 7-8m. Domestic 
flights carried 1.56m people, com¬ 
pared with 1.95m in 1962, and inter¬ 
national flights 6.05m, as against 
6.2m. The company had a crippling 
45-day strike last autumn, in which 
it lost 15bn Pesos. 

Sr Sosa de la Vega said: "Before I 
left the company Mexicana's break¬ 
even point used to be achieved on 
both domestic and international 
flights with an occupancy rate of 50 
percent” 


"Now, after a series of devalua¬ 
tions - the peso declined 82 per cent 
against the U.S. dollar last year - 
the break-even point on domestic 
flights fa 60 per cent sometimes as 
high as 70 per cent But on interna¬ 
tional flights we can now make 
profits with a 40 per cent occupancy 
rate." 

The devaluations have pushed up 
the cost of servicing Mexicana's 
SOOOm debt, and also made the pur¬ 
chase of aircraft and parts, which 
are done in dollars, much more ex¬ 
pensive, 

Mexicans has 37 Boeing 727-200s, 
the largest fleet of 727s outside the 
ILS. It also has five DC-10-15s, two 
of which were delivered in January. 
Its aircraft are only three years old 
on average. 

Sr Sosa de la Vega said Mexica¬ 
na's policy is to try to capitalise on 
the devaluation of the peso, which 
has made Mexico a bargain country 
for foreign tourists, and promote in¬ 
ternational flights to Mexico, in¬ 
cluding charter flights, to boost the 
company's dollar revenue. 

"We have to fill those seats left 
empty by Mexicans, who can no 
longer afford to travel abroad with 
Americans. 1 ' It is estimated that the 
number of Mexicans now going 
abroad has plummeted 60 per cent 
in the last year. 

Mexicans has 34 per cent of all 




the Mexico - UJL traffic . even in 
the face of competition from eleven 
U.S. airlines and Aeromexico. the 
state-run airline. About 40 per cent 
of Mexicana's revenue is taken in 
dollars. 

Sr Sosa de la Vega said the com¬ 
pany was trying to get into the luc¬ 
rative charter flights business. The 
company hopes that by March it 
will have three aircraft permanent¬ 
ly available for charter flights 
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Mexico’s largest airline has re* 
called Sr Manuel Sosa de la Vega 
(left) a former chairman, from re¬ 
tirement to restore Mexicana's fi¬ 
nancial health. Last year, h report¬ 
ed its first loss for 15 years. 


Domestic flights have dropped by 
16 per cent but Sr Sosa de la Vega 
believes the number could pick up 
again, because most Mexicans will 
now have to take their holidays at 
home. 

He said Mexicans was not going 
to get involved in flying the Atlan¬ 
tic. “It does not make sense for us to 
get involved in this ocean of red 
ink. Everybody is losing by crossing 
the Atlantic.” 


Mexicans: bolds the Mexico City- 
London rights, and is also interest¬ 
ed in Dying to Frankfurt and Rome. 
But it is not planning to expand into 
Europe for some time. 

Mexicans increased its fleet by 
an overage of live to six aircraft a 
year during the "golden" years of 
the past administration from 1979 
to 1981, when the gross domestic 
product grew in real terms by an 
average 8 per cent a year. 

Mexicana took delivery of the 
last two of five DC-llHSs from 
McDonnell Douglas in mid-Janua¬ 
ry, after they had spent five months 
sitting in hangars at Long Buach. 
California, because Mexicans could 
not get the financing to take deliv¬ 
ery. 

Mexicana's Stiflflra debt is not toe 
much of a burden, however, be¬ 
cause the company receives a high 
proportion of its revenue in dollars. 
It is also benefiting from the terms 
of the rescheduling of 519bn of pub¬ 
lic sector debts, although the com¬ 
pany is not wholly state-owned. 

Mexicana bus fallen within the 
moratorium on public sector repay¬ 
ments of principal, and when the 
moratorium expires on March 33 
Mexicana will make a repayment of 
S60m. The company lias a further 
Sl20ra of principal repayments. 


Dome debt SSIH sees higher loss Danish bank takeover 
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6 XDCClCu watch industry group, expects a fur- sales volume by 1.8 per cent, sales tied in April, makes Jyske the coun- 1961. 

K ther big loss for the business year value rising by SwFr 12.5m, or try's sixth biggest bank. tk« sankv ranit.ii nt nttr i 


bour. As losses mounted. RSVs 
management poured in more cash 
in hopes of an upturn. Bat the hold¬ 
ing company was declared bank¬ 
rupt and 6,000 workers are to lose 
their jobs. 

Wilton Fijenoord denies any re¬ 
sponsibility for what went wrong, 
and claims it simply got on with the 
job of building submarines. The 
Dutch and Taiwanese governments 
have supported this and have said 
they are confident that the compa¬ 
ny will complete its contract 

Taiwan, however, may have to 
come up with a further, hefty instal¬ 
ment of the FI 1 bn total coast of toe 
vessels if it wishes to protect its 
original investment - and get the 
submarines. A loan cannot be ruled 
out, and participation fa the hived- 
off Wilton Fijenoord could ensure 
future co-operation. 

If Taipei does agree to take part 
in a rescue, the Dutch Government 
is unlikely to demur. The Nether¬ 
lands' trade links with Taiwan, al- > 
though highly damaging to rela -1 
tions with China, are increasing. 
The Hague takes the view that 1 
what happens in commerce is no j 
guide to its official position. 


By Nicholas Hirst in Toronto 

DOME PETROLEUM'S four main 
Canadian bankers yesterday were 
expected to agree to extend repay¬ 
ment of CS1.4bn (81.14bn) of debt to 
keep the company afloat 

Representatives of the Canadian 
imperial Bank of Commerce, the 
Rpyal Bank, the Bank of Montreal 
and the Toronto Dominion were dis¬ 
cussing precise terms, and sources 
said an extension should not pres¬ 
ent any problems. 

The repayment date has already 
been extended twice as Dome's 
bankers and the Canadian Federal 
Government continue discussions 
on a CSlbn injection of new money 
mid a rescheduling of Dome's debt 
This rescheduling was agreed in 
principle in September to put the 
company cm a sound footing. 

Dome ran into difficulties after it 
paid C$4hn in a two-stage acquisi¬ 
tion of Hudson's Bay Oil and Gas, 
financed largely by debt Interest 
rates then rose arid the world oil 
markets weakened. 

As interest rates fall and the Ca-. 
pridian oil and gas market picks up,' 
Dome's financi al position has im¬ 
proved. With this improvement the 
company hopes it may be able to 
avoid taking all or most of the 
CSlbn in convertible debentures of¬ 
fered by the Government and the 
banks, thus avoiding a massive di¬ 
lution of toe present shareholders's 
equity. •' 

Under the terms of the rescue 
package. Dome must take only as 
muc h new money as it needs. 

Consoltex gets 
go-ahead for 
special meeting 

By Robert Gibbons In Montreal 

QUEBEC superior court has ruled 
that Consoltex Canada can proceed 
with a special shareholders' meet¬ 
ing to remove Mr Danny Taran, 
president and chief executive, and 
three Canadian directors. 

The court orders Mr Taran and 
the other directors to refrain from 
any action that might impede the 
meeting. 

The meeting was called for fast 
December by Mr William Field- 
house, chairman, who was also 
chairman of Carrington Vtyella of 
the UK. It was then challenged by 
Mr Taran and the Canadian direc¬ 
tors who asked the court for an in¬ 
junction preventing the meeting 
from going ahead on the grounds 
that it was improperly called. 

The special meeting was opened 
on January 10 and under court or¬ 
der was adjourned indefinitely until 
the court ruled on the basic issues. 

Mr Justice Louis Tannenbaum 
has found that Carrington ViyeDa 
and Toyobo of Japan, which togeth¬ 
er own 73 per cent of Consoltex, had 
been unfairly treated by Consol- 
teat's Canadian management 

Hospital Corp. 

Our report on Saturday February 
19, on Hospital Corporation of Am¬ 
erica stated that 1982 net earnings 
of S2.25 a share fell short of man¬ 
agement’s S3 forecast Taking into 
account a four-for-three stock split 
distributed in January, 1983, earn¬ 
ings were exactly as forecast 


BY JOHN WICKS IN ZURICH 

SOCEfcrfc Suisse pour F Industrie 
Horlogere (SSIH), parent company 
of Switzerland's second largest 
watch industry group, expects a fur¬ 
ther big loss for the business year 
ending March 3L, 1983. However, Dr 
Peter Gross, board chairman, said 
in a letter to shareholders that the 
deficit will be substantially below 
that recorded for 1981-82. 

For the calendar year 1982, the 
SSIH group experienced 
disappointing business fa the sec¬ 
ond and third quarters but an up¬ 


swing in the final three-month peri¬ 
od. 

Hie Omega division increased its 
sales volume by in per cent, sales 
value rising by SwFr 12.5m, or 
some 5.9 per cent. Turnover of toe 
U.S. subsidiary, Hamilton, is said to 
have been satisfactory. These over¬ 
all exports in the industry dropped 
by SwFr 338m, or some 9.8 per cent 
SSIH, which has been the subject 
Of a SwFr 300m bank rescue 
scheme, benefited from its policy of 
concentrating efforts on the two 
main brands Omega and Tfcsot 


JYSKE Bank is taking over Den¬ 
mark's oldest bank, Vendelbobank- 
en. The share deal, due to be rati¬ 
fied in April, makes Jyske the coun¬ 
try's sixth biggest bank. 

The takeover, backdated to Janu¬ 
ary 1. comes after the 127-year-old 
Vendelbobanken, which operates 23 
branches, mainly in north Jutland, 
announced a DKr 67m (S7.8m) loss 
for 1982, compared with a 1981 prof¬ 
it of DKr 4.4m. 

Vendelbo's troubles stemmed 
from difficulties in the hard-pressed 
farming, fishing and building indus¬ 


tries and it had to set DKr 102.5m 
aside to cover bad and doubtful 
debts fast year, against DKr 25m in 
1981. 

The bank's capital of DKr 82m 
was insufficient to maintain the le¬ 
gal minimum of 8 per cent of cur¬ 
rent debts and guarantees. 

Jyske's figures for 1982 were dif¬ 
ferent Net profits were DKr 185m 
(DKr 50.4m in 1981 due to extraordi¬ 
nary expenditure from the takeover 
of Finansbanken) assets of DKr 
I2.5bn and reserves of DKr 867m. 


All of these securities having been sold, thb announcement appears solely for purposes of information. 
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INTL. COMPANIES & FINANCE 

HAMBRO PACIFIC TO BE JOINT ADVISER 

Carrian in further moves on debt 


BY ROBERT COTTRELL IN HONG KONG 


HONG KONG's Carrian Group 
has announced new develop¬ 
ments in its struggle to stave 
off liquidation by rescheduling 
bank debts totalling over 
U.S.Slbn. 

Carrian Investments (CEL), 
the group's principal publicly- 
quoted company, has appointed 
Harnbro Pacific as its joint 
financial adviser. Hambro 
Pacific is a Hong Kong-based 
corporate finance house 90 per 
cent owned by Harabros. the 
London merchant bank, and 10 
per cent by Swire Pacific, the 
trading and property “Hong." 

Hambro Pacific will work 
alongside Wardley, the Hong¬ 
kong and Shanghai Bank sub¬ 
sidiary which has been advising 
Carrian since it announced 
liquidity difficulties last 
October. 

Carrian says its controlling 
shareholders, whose identities 
are shielded by a nominee com¬ 
pany, have placed HK$250m 
(U.S.$38m) in an escrow 
account with an unnamed bank. 
The provisional rescheduling 
scheme for Carnan's debts 
requires the shareholders to 
make this money available to 


Income from 
interest lifts 
Lend Lease 

By Lachlan Drummond h Sydney 

A jump in interest income on 
its large cash holdings allowed 
Lend Lease, the Australian 
property and construction group, 
to increase net profits by 12.2 
per cent to A$l3.5m (USS13m) 
in the six months to December 
31. Group turnover rose by 28.8 
per cent to AS278.2m. 

The increase in interest 
income from AS2.48m to 
AS7.1m reflected the AS105m 
in cash and short-term deposits 
held by the group at its last 
balance date. This was up from 
almost AS20m a year earlier as 
a result of the sale of a Sydney 
office tower. Interest charges 
were AS 1.92m, against AS 1.5m. 

Lend Lease has forecast an 
improvement in net earnings 
for the full year from the 
A$25.3m Of 1981-82 and has 
declared an unchanged interim 
dividend of 8.75 cents a share. 
• AMPOL. the Australian oil 
refiner and marketer which also 
has uranium and television 
interests, boosted net earnings 
by 18 per cent from A$19.2m 
to AS22^m in tiie six months 
to December on turnover up 
10.9 per cent to A$467.7m. 

Much of the improvement 
came from Ampol Exploration, 
the oil production and explora¬ 
tion unit which is 49 per cent 
owned. Net profits there went 
ahead by 37 per cent from 
AS7.98m last time to AS10.87m. 

The interim dividend is 
unchanged at 8.75 cents a share. 


CIL and to its unquoted parent, 
Carrian Holdings (CHL). 

The Hongkong and Shanghai 
Bank is prepared to make a 
further HK$250ra available to 
CIL in the form of a secured 
revolving credit facility if 
bankers agree to debt resched¬ 
uling. 

In addition the provisional 
start-up date for Carrien's debt 
rescheduling scheme has been 
moved back one month to May 
1 . 

CIL has confirmed the sale of 
its holdings in both Nikkatsu. a 
Japanese maker of porno¬ 
graphic films, and in JF Special 
Holdings, an investment trust, 
realising some HK$120m. Car¬ 
rian plans further disposals of 
assets and reductions in capital 
commitments, but its policy is 
“ not to force assets on to weak 
markets." 

Local bankers say the 
apointment of Hambro Pacific 
resolves an ambiguity in the 
role undertaken by Wardley. 
For although Wardley has been, 
and remains, a financial adviser 
to Carrian, the Hongkong and 
Shanghai group, which includes 
Wardley, is one of the property 


group's largest creditors. 

Although Wardley and 
Hambro Pacific are now desig¬ 
nated joint financial advisers to 
CIL. Wardley's principal role 
will be in advising CIL on its 
asset disposal and rationalisa¬ 
tion programme. In negotia¬ 
tions fietween CIL and its banks, 
HJimbro Pacific will be CIL’s 
principal adviser, making clear 
Wardley's position as one of 
the lending banks. Wardley 
remains sole adviser to CHL. 

ClL's largest subsidiary is the 
quoted shipping group. Grand 
Marine Holdings (GMH), which 
is seeking to reschedule 
U.S.8450m of debts over 10 
years. 

Hambro Pacific is advising 
CIL in respect of its majority 
stake in GMH. but it is not 
advising GMH. The present 
condition of GMH is said to be 
a delicate matter which is the 
subject of day-to-day discus¬ 
sions. 

Bankers say GMH Is an 
integral concern whose long¬ 
term future probably lies out¬ 
side the Carrian group, but 
GMH is financially tied to Car¬ 
rian through guarantees made 


by CIL in respect of HKS1.8bn 
of GMH borrowings. 

Debt rescheduling plans for 
CHL have taken a back seat to 
the higber priorities of CIL and 
GMH and bankers assume the 
financial condition of all com¬ 
panies have deteriorated 

The Carrian group suspended 
interest payments on January 
6. pending an outcome to its 
debt rescheduling talks. Bankers 
say that some CIL creditors 
with loans secured against 
income-producing assets have 
been claiming that income in 
lieu of interest. 

Carrian now appears to be 
taking a more assertive role in 
pushing to a conclusion the 
four-month-old negotiations over 
its future. Speculation over 
Carnan's *' backers" has now 
been laid to rest, in favour of 
the view that the group is the 
creation of its chairman. Mr 
George Tan. 

However, the answer to a 
question which bankers are 
likely to continue asking, the 
identity of the HK$2.5bn of 
assets which Carrian hopes to 
sell over this year and next, 
remains unknown. 


Japanese chemical groups down 


BY YOKO SHI BATA IN TOKYO 


JAPAN'S two leading petro¬ 
chemical companies, Sumitomo 
Chemical and Mitsubishi Petro¬ 
chemical have both passed their 
dividends for 1982 with results 
sharply affected by recession iu 
the industry. 

Sumitomo Chemical made a 
parent company net loss of 
Y7.2bn compared with a profit 
of Y2.3bn previously. Sales 
were down 12 per cent at 
Y632bn ($2.7bn). Net losses per 
share were Y4.76, compared 
with net profits of Y1.56. 

The company's turnover set¬ 
back arose from falling sales 
of industrial chemicals and fer¬ 
tilizers, down by 8.1 per cent, 
to account for 50.4 per cent 

Sales of fine chemicals, grew 


by 8 per cent to 13.3 per cent 
of the total and agricultural 
chemicals sales also rose by 8 
per cent to 7.7 per cent 

The company has set aside 
Y14.8bn against losses In an 
aluminium venture, including 
Y8.9bn, incurred by Sumitomo 
Aluminium Smelting, in which 
it has a 50 per cent stake. 

In the current year a favour¬ 
able Impact from falling crude 
oil prices is expected and the 
company is forecasting pre-tax 
profits of YlObn. Sales of 
Y650tm, up by 2.8 per cent, are 
also being predicted. However, 
due to the continued rescue 
operation of its aluminium ven¬ 
ture. Sumitomo Chemical is 
unable to forecast a return to 


net profit or the payment of a 
dividend for 1983. 

For Mitsubishi Petrochemical 
parent company pre-tax losses 
grew to Y16.8bn from YU.Sbn. 
Net losses were Y8.8bn. com¬ 
pared with a net loss of Y1.4bn. 
Sales totalled Y356bn, down 4.1 
per cent. 

Sales of ethylene products fell 
7 per cent to 43.7 per cent of 
turnover, with sales of poly¬ 
propylene accounting for 25.3 
per cent, stuck at the previous 
year's level. 

The company expects con¬ 
tinued sales setbacks in the 
current year but hopes to see a 
return to operating profits on 
the grounds of lower naphtha 
prices. 


First-half setback for Cullman 


BY OUR JOHANNESBURG CORRESPONDENT 


CULLINAN HOLDINGS, one of 
South Africa's largest manufac¬ 
turers of refractories, has 
suffered, more than it expected 
from the steel Industry's decline. 
Helped by the inclusion of 
I electrical contracting interests 
i from Blue Circle, turnover rose 
»from R61.5ra to RS2j2m 
! ($76.2m) in the six months to 
December but first-half operat¬ 
ing profit fell to R4.4m from 
Rllllm. For the year to last 
June turnover was R156.Sm and 
operating profit was R23.6m. 

The directors say that local 


and foreign steelmakers have 
cut their purchases of refrac¬ 
tories to a minimum with the 
result that the first-half turnover 
of the division dropped to R23m 
from R32m in the corresponding 
six months of 1981. The refrac¬ 
tories division is to operate as 
an equal partnership with the 
state-owned steelmaker, Iscor 
starting on July 1. Iscor is 
South Africa's largest consumer 
of refractories and it is hoped 
the move will result in greater 
capacity operations at Cullinan's 
plant. 


The electrical division, which 
supplies electrical ceramics and 
porcelain has suffered from 
lower capital spending on 
electrification by the railway 
system. The brick division 
operated at full capacity. 

The interim dividend has been 
maintained at 12 cents a share 
even though there was a first- 
half loss of 4.7 cents a share 
against earnings of 48 cents a 
share in the previous first half. 
The year to June 1982 resulted 
in earnings of 83.9 cents a share 
and a dividend total of 27 cents. 



All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / February. 1983 


$150,000,000 

Pan American World Airways, Inc. 


15% Convertible Secured Trust Notes Due 1998 

Interest payable semiannually on March 1 and September 1, commencing September 1,1983 
at a S3 00 annual rate per S20 Trust Note. Each Trust Note is convertible into 

Pan Am Capital Stock, initially at $5.50 per share. 
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The Industrial Bank of Kuwait k.s.c. 
U.S. $50,000,000 

Seven 'Year Revolving Underwriting Facility 

for 

Non-London Certificates of Deposit 

Arranger 

Merrill Lynch International Bank Limited 


Managing Underwriters 


Banque Nationale de Paris 
Saudi International Bank 

ALDANK ALSAUDI ALALaMI LIMITED 


The National Bank of Kuwait S.A.K. 

A1UBAF Group 


United Gulf Bank — Bahrain 


Co-Managing Underwriters 

Arab African International Bank — Cairo First Chicago Limited 

Girozentrale und Bank der osterreichischen Sumitomo Finance International 

Sparkassen Aktiengesellschaft 

Svenska Handels banken Group 


Placing Agent for Certificates of Deposit 

Merrill Lynch International Bank Limited 


January 1983 


All of these securifies have been sold. This announcement appears as a matter of record only. 


February. 1983 


S&3 


•».*■ • - • »•» .. 


SILICON VALLEY GROUP, INC. 

1,100,000 Shares 


Common Stock 




BEAR. STEARNS & CO. 
DILLON, READ & CO. INC. 


L F. ROTHSCHILD, UNTERBERG. TOWBfN 
THE FIRST BOSTON CORPORATION I 


DILLON, READ & CO. INC. DONALDSON, LUFKIN & JENRETTE 

Secuntwj Corcarafton 

E. F. HUTTON & COMPANY INC. KIDDER, PEABODY & CO. 

me m porowd 

LEHMAN BROTHERS KUHN LOEB MERRILL IYNCH WHIT! 

incorporated Monti Lynch. P 

PRUDENTIAL-BACHE SALOMON BROTHERS INC SH& 

Securities 


BIYTH EASTMAN PAINE WEBBER 

ftcorpaicMd 

DREXEL BURNHAM LAMBERT 


DER. P EABOD Y & CO. LAZARD FRERES & CO. 

*ncotpotOf*d 

MERRILL IYNCH WHITE WELD CAPITAL MARKETS GROUP 

Monti Lynch. Pierce. Fenner & Smdn Incorporated 


DEAN WITTER REYNOLDS INC. 


SMITH BARNEY, HARRIS UPHAM & CO. WARBURG PARIBAS BECKER 

incorporated A. G Backer 

DEAN WITTER REYNOLDS INC. HAM BRECHT & QUIST 

■mwmUMi 

ALLEN & COMPANY ALEX. BROWN & SONS 

incorporated 

MONTGOMERY SECURITIES MOSELEY. H 


RS INC SHEARSON/AMERICAN EXPRESS INC. 

WURG PARIBAS BECKER WERTHEIM & CO.. INC. 

A. G Decker 

IT & QUIST ROBERTSON. COLMAN & STEPHENS 

■dec 

VN&SONS F. EBERSTADT & CO., INC. 

MOSELEY HALLGARTEN, ESTABROOK & WEEDEN INC. 


OPPENHEIMER & CO., INC. 

ABD SECURITIES CORPORATION 
CAZENOVEINC. 


PIPER, JAFF RAY & H OPWOQD 

incorporated 


ROTHSCHILD INC. 


CAZENOVEINC. ROBERT FLEMING 

tncaporded 

UURAF1N INTERNATIONAL CORPORATION 


BASLE SECURITIES CORPORATION 
kleinwort; benson 

Incorporated 

WOOD GUNDY INCORPORATED 


E. F. Hutton & Company Inc. 


Bear, Stearns & Co. 


Drexel Burnham Lambert 

incorporated 


Prudential-Bache 

Securities 


L. F. Rothschild. Unterberg, Towbin 
Warburg Paribas Becker 

A G Becker 


Shearson/American Express Inc. 
Dean Witter Reynolds Inc. 


BANQUE de PARIS et des PAYS-BAS (SUISSE) SA BANQUE de PARIS etdes PAYS-BAS 

BUCKMASTER& MOORE CREDIT COMMERCIAL de FRANCE HAMBROSBANK 


BUCKMASTER& MOORE 
IC/TCAT AI7KEN & SAFRAN 

Unwed 


PICTET INTERNATIONAL 

limited 


■RANGE HAMBROSBANK 

Lorded 

PIERSON. HEIORING & PIERSON N.V 


U.S. $100,000,000 


U.S. $25,000,000 


U.S5120,000,000 Guaranteed Hosting Rate Notes due T9M 

Citicorp Overseas Finance 
Corporation N.V. 

fincorporated with limited Inability in the Netherlands Antilles J 
Unconditionally guaranteed by 

cmcoRPO 

In accordance with the terms and conditions of the above- 
mentioned Notes and the Agent Bank Agreement dated as of 
November 29. 1979. between Citicorp Overseas Finance Corpora¬ 
tion, N.V, and Citibank. N.A.. notice is hereby given that the 
Rate of Interest For the drat one-month sub-period has been fixed 
at 9i r ^ per annum and that the interest payable tor the first 
one-month tub-period in respect of U.S.S10.000 nominal of the 
Notes will be U-S.S78 58. 

This amount will accrue towards the interest payment due 

Hay 31, 1963. 



March I. 1983. London 

By Citibank, N A. ICSSI Dept.), Agent Bank 


CITIBANK* 


THE KINGDOM OF SPAIN 

115X200,000,000 

Rooting Rate Notes due 1993 

(Redeemable at the option of Noteholders in 1988 and 1990) 

In accordance with the provisions of the Notes and the Agent 
Bank Agreement between the Kingdom of Spain and Citibank. N A., 
dated February 28. 1983. notice is hereby ’ given that the Rate of 
Interest for the initial interest period has been fixed at 9U?£ P-a- 
and that the interest payable on the relevant Interest Payment 

Date. August 31, 1983, against Coupon No. \ will be US549.5I. 

March I. 1983. London (CSSI Dept.) . -■ , 

By: Citibank. NA, Agent Bank V7//aA/vVCD 


Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1994 

In accordance with the provisions of the Notes, notice 
is hereby given that Ter the Interest Period from 
28th February, 1983 to 31st May, 1983 the Notes will 
carry on Interest Rate of 9,;-% per annum. The relevant 
Interest Payment Date will be 31st Mav. 1983 and 
the Coupon Amount per U.S. SI ,000 will be US. £23-80. 


Credit Suisse First Boston Limited 
Agent Bank 


Bergen Bank A/S 

Floating Rate Capital Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
28th February. 1983 to 31st May, 1983 the Notes will 
f 8 ”* 1 °. n *P terest ^*L fe per annum. The relevant 

Interest Payment Date will be 31st May, 1983 and 
the Coupon Amount per UA 51,000 will be U.S. SM.12. 


Credit Suisse First Boston United 
Agent Bank 
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UK COMPANY NEWS 


Management buyout 
saves Peter Pan 
from receivership 


ROLLS-ROYCE MOTORS SUFFERS FROM WEAK DEMAND 


Vickers profit down to £19m 


BY {CHARLES BATCHELOR 

THE MANAGEMENT of Peter Pan 
Playthings, part of the- toy-maker 
Berwick Tunpo, is to rescoe its com¬ 
pany from the group receivership 
with the help of outside financial 
backing. This will preserve all of its 
100 jobs. 

Berwick, called in acconatants 
Price Waterhouse as receivers on 
February 10 - following the dis¬ 
covery that the 1082 loss was likely 
to be Qm higher than expected at 

fflAn and with bank foH of Q,firri. 

Mr Peter Craig, 44, mwnwgrng di¬ 
rector. of Peterborough-based Peter 
Pan, and five other directors will 
take a “substantial minority stake" 
in the company. Tie-majority hold¬ 
ing will be controlled by Hanover 


Acceptances, a private property in¬ 
vestment and financial manage¬ 
ment services company. The value 
of the buy-out was not disclosed. 

Talks are also now under way for 
Uie sale of the other two companies 
in the Berwick group, Berwick's 
Toy and Harbutfs. 

“Peter Pan has always been the 
strongest company in the group," 
said Mr Craig. "We pretty well ran 
autonomously although on the fi¬ 
nancial side, there were cross-guar¬ 
antees.” 

With sales of about £5m in its last 
year, Peter Pan plans to increase 
exports to 20-30 per cent of sales 
from the present negligible level. 


BY [AN RODGER 

VICKEE5. the diversified engineer¬ 
ing group, has reported a 20 per 
cent fail in 1982 pre-tax profits to 
ElflJSm before tax, and a one-third 
cut in its total dividend to Bp, less 
than a year after raising E24m in a 
rights issue. 

The company, which acquired 
Rolls-Royce Motors in mid-1980, 
said demand fell to lower levels 
than expected last year, especially 
in the second half. Extraordinary 
charges, mainly for closures and re¬ 
dundancies were a gfo* high at 
£14.5m. resulting in a E9.7m loss at¬ 
tributable to reserves, compared 
with a £3-3m loss in 1961. 

The shares fell 2p to UQp yester¬ 


day. 

Among the group's 12 operating 
divisions, trading profits in the mo¬ 
tor car. division plunged from 
El 6.2m to f£2m because of weak 
demand in the U.S. and the UK for 
much of the year, and overstocking. 

The Howson-Algraphy lithogra¬ 
phic plate business encountered 
higher than expected commission¬ 
ing costs on equipment installed at 
a new plant at Leeds and trading 
profits were down from CUm to 
£5.7m- 

The diesel engine division recov¬ 
ered from a E2.2m loss to a £1.7m 
profit but the loss in the machine 


tool division increased from C02m 
to Elm. 

“It is a problem area, clearly an 
area for restructuring. "Mr David 
Plastow, the chief executive said. 

Sir Peter Matthews, the chair¬ 
man. said the group had been re 
viewing its businesses “with a view 
to identifying those activities of rea¬ 
sonable size and international pres¬ 
ence which offer the best prospects 
for profitable growth, in the firm 
belief that we should concentrate fi¬ 
nancial and managerial resources 
on fewer but more substantial busi¬ 
nesses.” 

On future trading prospects, he 
said that no clear recovery in de¬ 


Servis Holdings makes 
plans for rights issue 


Massey Ferguson concerned 
at Brazilian credit terms 


BY OUR FINANCIAL STAFF 

SERVIS HOLDINGS, the domestic 
appliance concern which is 50 per 
cent owned by Centreway Indus¬ 
tries, produced taxable profits of 
£852400 in the five months to De¬ 
cember 31 1882, on sales of C2L39m. 

Mr A. J. Cross, chairman, says 
that since the company acquired 
Wilkins & Mitchell in 'July 1982, its 
principal trading activity is the Ser¬ 
vis domestic appliances business, 
and the results reflect tins: 

Servis Holdings will prepare its 
first set of audited accounts for the 


'eight months to March 31 1983. The 
prospects for the remaining three 
months are satisfactory Mr Cross 
says, with Servis continuing to be 
nefit from the strong demand for 
white goods, experienced in the pre- 
Christmas period. 

The directors intend- to present 
proposals in August 1983 to raise 
long term capital by wayof a rights 
issue to strengthen the group's capi¬ 
tal structure. 

. Taxable profits were struck after 
interest jayaideaf £470408. 


The Nottingham Manufacturing 
Company PLC 

Safrent points from the Annuo! Report for the year ended 
31st December1382. 


• Sales-£214,372,000. 

• Profit before taxation-£21,293,000 (1961 £19,024,000). 

• Earnings per share 21.14p. 

• Dividends of 5.Ip per share covered 4.1 times by profit 
after taxation. 

• Capita! expenditure on new buildings and plantamounted 
to £10,568,000. 

• Cash and Investments increased to £66,411,000 (Market 

Value £77,255,000). ViyTlP. r. 

• Hopeful for year of further progress. 


BY LORNE BARLING 

MASSEY FERGUSON of the UK, 
the tractor manufacturer, yesterday 
expressed serious concern to Lord 
Cockfield, the UK Trade Secretary, 
over Britain's inability to match 
credit terms offered by Brazil and 
at the consequent loss of exports 
from Britain. 

The company said it had recently 
lost almost all its markets in Cen¬ 
tral and South America to Brazilian 
companies because credit terms 
and export rebates could not be 
matched by Britain's Export Credits 
Guarantee Department 

“The same thing is now taking 
place in African and Asian markets, 
but although the ECGD in particu¬ 
lar, and' the British Government 
generally, have been made aware of 
this, they have, by and large, shown 
no desire to assist us to match Bra¬ 
zilian terms,” the company said. 

The matter was raised by Massey 
Ferguson as part of an approach to 



j 


Lord Cockfield 

Lord Cockfield by a delegation from 
Coventry, which included represen¬ 
tatives from Courtaulds, Talbot and 
Automotive Products. 

The delegation was seeking a 
number of measures by the Govern¬ 


ment to assist exporters, such as 
unproved ECGD cover in high-risk 
markets and steps to reduce unfair 
tariff and non-tariff barriers. 

Massey Ferguson added that a 
number of international companies 
were now increasing their depen¬ 
dence on Brazil, as part of their 
worldwide strategies. 

Ford, for example, was making 
more use of its Brazilian tractor 
plant for simple specification trac¬ 
tors. 

Lord Cockfield said after the 
meeting that the matter of export 
terms offered by Brazil, particular¬ 
ly in relation to tractors, had recent¬ 
ly been raised with the Brazilian 
Government 

“They are outside the terms of 
the Consensus (the international 
export credit arrangement} on ex¬ 
port credits, but this must be seen 
in the light of Brazil’s severe eco¬ 
nomic problems,” he said. 


Blagden reports downturn to £ 1.74m 


BY OUR FINANCIAL STAFF 
TIGHTER margins affected profits 
at Blagden Industries, which re¬ 
ports a downturn of £366400 to 
£712,000 in the second-half taxable 
surplus for the year to December 
26,1982. Pre-tax profits tor the year 
slipped from £2.01m to £3.74m on 
higher sales of £62.18m against 
£58.63m. 

Jn reegfit weeks, the d ire ctors 
say, there has been some upturn in 
demand, accompanied by signs of 
an improvement in business confi¬ 
dence which they hope heralds the 


end of the recession. If the trend 
continues, they say the company 
will have a “much more successful 
year.” 

The net second interim has been 
held at 3p, which maintains the 
year's total at 6p. Earnings per 25p 
share improved from 8-5p to 125 p. 

The chemical and industrial 
equipment divisions consistently 
improved over the year, but con¬ 
tainer profits suffered from a toll in 
demand. 


A divisional breakdown of trad¬ 
ing profits, which fell from £2.57m 
to £2-33m, shows: manufactured 
and reconditioned drums and casks 
£1.5m (£l.68m); plastics, mouldings, 
plating and transformers £43,000 
(£242,000); chemicals £433.000 
(£362400} and Industrial protective 
equipment £353,000 (£277.000): 

There were extraordinary debits 
of £149400 (credits £15,000) arising 
from.closure costs at the Aberdeen 
cooperage a ahd the Hamburg; steel 
drum reconditioning plant 


mand for Vickers products could be 
reported yet “although recent 
changes in exchange rates have na¬ 
turally made them more competi¬ 
tive." 

Sir Peter reported that the com¬ 
pany's petitions to the European 
Commission of Human Rights for 
improved compensation from the 
British Government for its nationa¬ 
lised shipbuilding and aircraft as-1 
sets had been declared admissible | 
by the European Commission last, 
month. 

If an amicable settlement cannot 
be reached, the Commission would 

then transmit its views to the Com¬ 
mittee of Ministers for decision. 

Albright 
& Wilson 
advances 

By Our Financial Staff 

IN THE YEAR ended December 28 
1982, sales by the Albright & Wilson 
group of chemical manufacturers 
rose 6 per cent to nearly £51 lm and 
profit before tax advanced from 
£9.24m to C1331m. The company is 
a subsidiary of Tenneco Interna¬ 
tional of the U.S. 

The sales increase was achieved 
despite the sale of the Bush Boake 
Allen flavour and fragrance opera¬ 
tions at the end of September. 
There was an improvement in UK 
'export sales volume, a decline in 
North American sales, maintained 
volume within the UK and some in¬ 
creases in selling prices. 

The improvement in profit was 
greater in the UK than overseas but 
the latter continued to be the main 
source of profits - the weakening of 
sterling enhanced the value of the 
overseas contribution. In the UK a 
substantial contribution was made 
by improvements in productivity. 

Extraordinary loses came to 
£6.38m (profit £142m) and were 
mainly the loss on disposal of the 
Bush Boake Allen safe. 


■ ALBRIGHT* WILSON 

Chemical manufacturer 
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C 
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. 31028m 

482.47m 

. 1331m 

9.24m 

. 421m 
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149m 
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Vickers 


RESULTS FOR 1982 


*;Profit before taxation at £I9.6ra is-£5m lower 
than in 198T, confirming the indication given at 
the half year. / 

■Jfr The majority of the larger businesses within the- 
Comply withstood the problems of the 
recession well and in a number of cases showed ' 
increased turnover and profit 

* The improvement in demand experienced at the 
time of the Rights I ssue, was not sustained and 
therefore a number of businesses further reduced 
their capacity and manning levels in order to 
match demand and reduce costs. 

*The Motor Car Group's turnover was affected by 
the recession and cut backs were necessary in the 

- second half df the year to reduce stocks, although 
better sales towards the end of the year in the 
USA improved the position considerably. 

* There was a reduced demand for aero-engine 
components and Howson-Algraphy encountered 


:Losi Accoaat 
December 1982 


Trmtfina profit38.4 * 

Redundancy coca 3.1 _ 

Profit before mieresi . 3ff J ‘ 

Net interest payable lest. , - 

investment income IU J 

Profit attar interest •. 19.0 : 

Associated companies - - - —• 0,6 _ 

Profit before taxation 19l6 . . 3 

Taxation . _74. _ 

Profit after taxation 1 

Minority interests . . . 8.1 _ 

Pro fit before cx fra ord inary hems ... IU- ] 

Extraordinary hems 14J J 

Stock hoWereprofit iToss) (2J)j 

Dividends _ 7.7 

Deficit -.. . ... .. .(9-7 ) J 

Earnings per f 1 of Ordinary Stock 14.1? 2 

Jn addition to the redundancy cost* shown above extraordinary 
item* include redundancy costs enclosures and reorga msaunns 
£A.6m (ff.Sml, making Moral of £9r7m <£S.5mi for iheyc-jr. 


higher than expected costs in commissioning their 
new plant at Leeds, however, at the turn of the 
year benefits were clearly showing in cost 
reduction and efficiency. 

■X- During the year net borrowings have been reduced 
from £115m to £97m, mainly assisted by the 
proceeds of the Rights Issue, the sale of the 
Mexican subsidiary and continued control of 
working capital. 

* Compensation received since the nationalisation of 
the former shipbuilding and aircraft interests has 
always been considered grossly inadequate and 

. following petitions to the European Commission of 
Human Rights, the submissions have been declared 
admissible and the Commission will now consider 
the merits of the applications. This is a step forward 
and developments will be reported in due course. 

* The Directors recommend a final dividend of 3.45p 
having regard to the level of profitability and the 
impact of the extraordinary items. 



Bank Limited 

FINANCIAL HIGHLIGHTS 
YEAR ENDED 31st DECEMBER 


Capital & Reserves 

1981 1982 

(£000*5) 

28,973 39,918 

Subordinated Loans 

15,707 

18,547 

Loans 

635,667 

683,327 

Total Assets 

816,823 

766,068 

PreTax Profits 

16,116 

25,312 

After Tax Profits 

7,831 

12,025 


Shareholders 

Banco do Brasil SJL Bank of America Group 

Deutsche Bank A.G. Union Bank of Switzerland 
The DaMchf Kangyo Bank, Ltd. 
Bucklersbury House, 11 Walbrook, London EC4N 8HP. 


.1982. 

tm 

' 656.1 

I9SI 

£m 

603.6 

38.4 

45.4 

3.1 

3-0 

. 3fJ 

42.4 

1L3 

18.3 

19.0 

24.1 

_JJ.6 

0.S 

19l6 

. . 34.6 

7.0 

6.4 

T2L6 

18.2 

9.1 

u 

-12J5- 

17.0 

US 

11-1 

{UO) 

5.9 

7.7 

9.2 

" ■ V - 7) 

- .«■»!. 

14.1F 
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Analysis of Saks and Profit 






Sales 

Profit 

PrindpAl activities 

1982 

1981 

1982 

1981 


£m 

£m 

£m 

£m 

Motor Cars 

12S.6 

133.6 

6J, 

162 

Overseas Enpneerinp- 
Auxtrslia and South Arrica 

106.1 

82.9 

5.0 

5J 

Lithographic Plates and Supplies 

764 

67.8 

5.7 

7.1 

Diesel Engines-normal operations 

62J 

45.1 

1.7 

02) 

Contract cancellation compensation 

— 

— 

2JS 

4.2 

Business Equipment 

6041 

51.9 

3.2 

1.0 

Defence and Aerospace 

50.2 

62.4 

4.9 

7.4 

Marine Engineering 

41.9 

29.9 

3.4 

2.8 

Design and Projects 

25.7 

12.5 

1.0 

— 

Machine Tools - 

21.9 

24.9 

(1.0) 

t0.2) 

Battling and Packaging Machinery 

16.9 

19.0 

0.5 

1.6 

Healthcare 

145 

114 

1.6 

0.4 

Activities each with under £1 Sm sales 





in 1982 

49.6 

46.5 

— 

a7 


653.0 

588.9 

34,7 

44.2 

Discontinued activities 

3.1 

14.7 

0,6 

(1.8) 


656.1 

603.6 



Profit before interest 



35J 

42.4 


The Report and Accounts wit/be posted on 5ih April. Fora copy, please write to The Secretary at the address below. Stockholders 
will receive copies a a totmtieaily. The Annual General Meeting will be held at 12 noon on 28th April at Vickers House. 

L ' VICKERS P.L.C., VICKERS HOUSE, MILLBANK, LONDON SW1P4RA 


BLOCKER EXPLORATION 1981 N.V. 

PRESS RELEASE REGARDING SPECIAL GENERAL MEETING 
Of SHAREHOLDERS SCHEDULED FOR 
MARCH 30. 1983 

A Stmlal GeiwjJ Hireling ol »«■ Skarenelr»*r& e* Block*. Ettploritloa 1BB1 
N.V. M Netherlands Antilles corporation, will be MM at De Ruvtvrkode BZ. 
Willemstad. Curacao. Netherlands Antilles on Wednesday. March SO. 1985 
at 10.00 a-m„ Curacao time, for Uie following purposes' <1> to authorise any 
and all members of the board or managing directors to consent on behalf 
of the corporation to iaj the saw ol all of the producing all ana gas 
nroperliet Of Blocsar International Drilling Partnership 1981. a general oartner- 
shlp organised under the Ham of the Sire ol Trees. U-5-A., of which the 
corporation Is a general partner, for consideration ol at least U.S *526.798. 
which la BO Per cent of the present value ol the estimated future nel revenues 
therefrom discounted at a 30 per cent rate. Snbleet to appropriate adlnatments 
for the results of operations after the enactive oat* of the sale, and (B, the 
dissolution and winding pp of the partnership: i 2 l to approve the dissolution 
and winding up Of the corporation: and HI to appoint Briggs V. Nesmith 
and Curacao Corporation Company aa co-liquidators Of the corporation. 

It is not anticipated that any cash or Diner assets will be available for 
distribution to the corporation upon the PI taolu* Ion and winding no of the 
partnership or to the shareholders of the corporation upo» IH dissolution and 
winding up of the corporation. 

Holders of record nf registered shares at the close of business on 
February 17. 1983 are entitled to notice of and to vote at the meeting or any 
adjournment thereof. 

The Article* of Incorporation of the corporation provide that In order 
to efcerose their rights at the meeting, holders of Dearer snares must establish 
Hwlr ownership of such shares In a manner setlsfectory to the Chairmen of 
the meeting. They m«v establish such ownership bv depositing such shares 
lor a cert is taro of deposit of these shares satisfactory to the board of managing 

director* of the corporation] at Hie oihce of the corporation at De Ruytersade 62. 

Willemstad. Curacao. Neilterlantls Antilles or ol the office of the corporation 
at MO Berlins Drive. Houston. Tex** 770S7. against written receipt, not later 
linn on the day of the meeting and bv producing this receipt at the meeting. 
Such deposits may be made commencing immediately on aitv business dev 
between the hours of 9.00 a.m. and S OD p«. local time onesided that all 
deposits must be mode bv the commencement ol the meeting, which Is scheduled 
lo occur at 10.00 am.. Curacao time. March 30. 1983. Snores so deposited 
may he withdrawn by the person who deposited such shares upon surrender 
Of the receipt therefore at any time prior to the commencement el the meeting. 

The sale of the partnersnio's oil and gas properties ana the dissolution 
and winding up or the partnership will be approved If ■ majority of the Shares 
represented at the meeting are voted in favour of such activities. 

The Articles of incorporation of tno corporation provide that nesolidlens 
to dissolve the corporation must receive the affirmative vote of a majority of 
the voces cast at tha meeting, provided that at least one-filth of the outstanding 
shares are represented. 

The spool ntment ef Brioos V. Nesmith and Curacao Corporation Company 
as co-l‘auid*tars requires the affirmative vote of a majority of the Share* 
represented at the meeHng 

The corporation has prepared *nd distributed a proxy statement containing 
additional information about fh# coroorariM. (fie pirtnerzhlp and the erooosM 
transaction. Holden of snares wno did not receive a copy of such proxy 
statement are encouraged to contact tha corporation at the following address 
for a copy of uie proxy statement- 

Blocker Exploration 1981 N V. 

P O Box 4088 
Attention E. L. Wehnor 
Houston Texas 77210 
Telephone number f71Sl 974-9100 
Telex number 791354 

Copies of such proxy statement may alto be obtained tram Banana Generate 
du Luxembourg S.A.. the transfer agent for the corporation* shores, whose 
address is 

Ranaue General* du Luxembourg S A. 

26 a,enuc Monterey 
Luxembourg 
Telephone number. 01* 


Airship Industries 
plans one for two 
rights worth £ 5.87m 


BY DOMINIC LAWSON 

AIRSHIP INDUSTRIES (AI) yes¬ 
terday announced a one tor two 
rights issue worth £5.87m with 
4.19m shares being offered at 140p 
per share. Certain shareholders 
have already agreed to take up 
about a third of the issue, and the 
balance has been underwritten by 
Hambros Bank and Orion Royal 
Bank. 

The company has also applied to 
join the Unlisted Securities Market, 
by way of an introduction and deal¬ 
ings are expected to begin on 
March 7. 

Airship Industries is involved in 
the design manufacture and flight 
operation of a new generation or 
non-rigid airships, incorporating 
new design features, such as vector¬ 
ing propellers to provide vertical 
take off and landing. The lift gas is 
non-combustible helium, thus elimi¬ 
nating dangers associated with ear¬ 
lier, hydrogen-filled airships. 

Proceeds of the issue will meet 
the financing requirements of the 
production programme to March 31 
1984, involving the completion and 
certification of eight Skyships. The 
current safe price of the Skyship 
500 is about Cl-5m, and that of the 


larger and faster 600 model is about 
C1.6m. 

Contracts for the sale of three 
Skyships have been agreed, provid¬ 
ing they meet their performance 
targets and achieve additional certi¬ 
fication levels. Leases for two fur¬ 
ther craft have been signed. 

Mr Keith Wickenden, the chair¬ 
man of AI. said yesterday that “al¬ 
though the company's success de¬ 
pends on achieving its demanding 
sales programme to March 1984, 
our commanding lead in tighter- 
thon-air technology and the produc¬ 
tion of non-rigid airships for civil 
and military purposes, leaves us 
well-placed to achieve both signifi¬ 
cant penetration of many potential 
markets and profitable operation." 

The directors of AI forecast that 
the loss for the eight months to 
March 1983 will not be greater than 
E2.4m. In view of the significant 
losses accumulated by the company 
to date, no dividends are anticipat¬ 
ed in the near future. A dividend is 
not intended until those losses have 
been extinguished. 

Significant institutional 

shareholders include European Fer¬ 
ries, The Royal Bank of Canada, 
Commercial Union, and Citicorp. 
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Society Generate 



U.S. $250,000*000 

Floating Rate Notes 1990/1995 

For the six months 1 st March. 1983 to 1st September. 1983 
the Notes will bear an interest rate of 9j% per annum and 
the coupon amount per U.S. £100000, will be u.S- £4855.56, 

Agent Bank 
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Moving office from 
London can save you 
£4 million a year 

Gateway House 

Basingstoke 

The premier award- 
winning office building 
in the South East. 

In an ideal, established 
business location. 



Profit 
made in 
first half 
by CAIL 

AUSTRALIA'S Coal and Allied 
Industries (CAIL), the producer 
of coking and steaming coal in 
the Hunter Valley of New South 
Wales, has moved back into 
profit during the first half of its 
current year to June 30. 

It has earned a pre-tax m-ofit 
of A S3.47m (£2.19m l m the 

period compared with a profit of 
AS3.77ra in the same period of 
1981-S2 and a loss of A$4.7m in 
the second half of that year, 
reports Lachlan Drummond from 
Sydney. 

After a tax credit on the latest 
occasion of AS160.000 compared 
with one of ASl.TSm a year ago, 
the latest half-year net profit 
comes out at AS3.63ra against 
A$5.54m a year ago. The interim 
dividend has been maintained at 
8 cents. 

Overall turnover of the group 
in the latest half year rose by 
25.5 per cent to A$171.4m. Total 
coal sales were 20 per cent up at 
3.92m tonnes of which increased 
exports accounted for 2.62m 



Appointments to view and video available from 


Strutt & Parker 


01- 629 7282 

13 Hill Street Berkeley Square London W1X 8DL 


Howeve 
conductorwho 

Just as in the 
the signatures of their 

signature Mannesmann. . . . ... . .; . 

Petrochemical plants and sea-water desalination units, works for metallurgical and = 
rolling-mill technology, mechanical handling systems for distribution and ware-:• 
housing, automation systems for processing and powerengineeringas welt as high? ; 

_r _rvrinf iinfn ftiVl rharaH-orc rvor co'mnrt |f| V;.' 


speed printers for data systems, which r , . 

f ou r colours, are exam pies of our performances in this field. 

And, of course, complete pipelines that bring oil and gasfrorn remote : 
sources to the centres of consumption.Designed and constructed by Mannesmann, 
whether with our own or external know-how, always with, creativity and a strong 
personal interest that gives the performance an unmistakable signature... 


Available as a whole - 
157,150 sq.ft, or as two 
units of 107,150 sq.ft, 
and 50,000 sq.ft. 


tonnes. 

CAIL remains dissatisfied with 
the profit performance. The 
directors point to the adverse 
effects of high production and 
distribution costs, high interest 
rates and Government charges, 
together with a weakening 
market for coking coal and. to a 
lesser extent, steaming coal. 

CAIL's interest charges more 
than doubled to AS5.5ra despite 
the raising of cash via a rights 
issue and other financing moves 
designed to limit interest costs. 

The company comments on 
w relentless ” downward pressure 
on coal contract prices and ton¬ 
nages in Japan, saying that 
Australian producers are finding 
it difficult to resist making price 
cuts in the face of reductions 
already made by coal suppliers 
from other countries. 

However, the company believes 
that the market position brought 
about by the fall in oil prices 
and the reduced demand for 
coal from the steel, cement and 
power industries may be snort- 
lived. 


LADBROKE INDEX 

based on FT index 
633-638 (-4) 

Tel: 01-493 5361 
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MINING NEWS 


Noranda sees light at 
the end of the tunnel 


BY KENNETH MARSTON, MINING EDITOR 


CANADA'S LEADING natural 
resources group, Noranda 
Mines, saw a glimmering of light 
in the final quarter of 1982. It 
came from a small profit on the 
metals and minerals operations, 
but this was outweighed by con¬ 
tinued recession in areas, par¬ 
ticularly the forest products. 

Thanks to a gain of CS57_2m 
(£30.5m) on the sale of U.S. tax 
credits Noranda cancelled out a 
final quarter loss of CS14.1m to 
emerge with a net profit for the 
period of CS43.1m. 

However, this still left the 
group with a loss for the full 
year of C$82.9m. or one dollar 
per share, compared with a net 
profit of C$164.8m in 1981. 

John Soganich reports from 
Toronto that revenue in 1982 
declined to CS2.8Sbn from 
CS3bn in 1981. During the past 


Bullion's rapid fall towards 
the S400 per ounce level caused 
heavy selling of leading South 
African gold shares from 
Johannesburg, the Continent 
and London, wiping up to £S off 
the share prices of several of 
the heavyweights. New York 
sellers, by contrast, seemed 


year all business segments con¬ 
tributed to the loss with the most 
serious losses being incurred by 
forest products and. aluminium 
operations. 

Cautiously, Noranda com¬ 
ments: “ It appears that a 
sluggish economic recovery' will 
begin In 3983. led by a revival 
in North American housing and 
aut'wiobile markets. This should 
improve the markets for some 
Noranda group products, notably 


reluctant to part with their 
shares, with the result that 
most prices rallied a little from 
their lows towards Ute dose of 
trad ing in London. The Gold 
Mines index nevertheless 
closed showing Its biggest-ever 
one-day fall at 5G&9, down 62.8 
points. 


lumber, copper and aluminium. 

“ Together with the cost 
reduction measures in effect and 
lower interest rates this could 
produce an improvement in 
Noranda s 1983 results, particu¬ 
larly during the second half of 
the year." But the company 
warns that unless the recovery 
is stronger than expected, results 
will still be unsatisfactory and 
" reasonable" earnings will not 
be achieved until 19S4-S5. 


Wheal Jane exploration 
could lead to expansion 


Rio Algom 
earnings 
fall 73% 

THE Bio Tinto-Zinc group's 
Canadian arm. Rio Algom, has 
done better in rhe final quarter 
of 1982 than in the third. But 
total earnings for 1982 are still 
73 per cent down at C$17 
(£9.5m). or 98 cents per share, 
compared with CS65.Sm in 198L 
Last year's revenue fell 17 per 
cent to C$760.2m. 

While uranium earnings in 
1982 were slightly lower, the 
weakness of copper and 
molybdenum prices caused the 
68.1 per cen (owned Lornex 
Mining to run into a net loss of 
CSll.l4m despite expanded 
production of die two metals. 

The combined steel manufac¬ 
turing and metals distribution 
activities of Rio Algom also lost 
money because of weak markets, 
depressed prices and higher 
costs. RTZ has a 52.7 per cent 
beneficial interest in Rio Algom. 


FOLLOWING a story of continu¬ 
ing. albeit gradual, success since 
reopening the WheaJ Jane tin 
mine in Cornwall in June 1979. 
Rio Tinto-Zinc has now filed 
applications for planning permis¬ 
sion for further exploration. 

If the exploration work is 
successful In proving up new 
deposits of tin or other metals, 
it could eventually lead to an 
expansion of the operation, 
reports Our Correspondent in 
Bodmin. 

Mr Brian Calver, managing 
director of Canon Consolidated 
Tin Mines, the RTZ subsidiary 
which operates Wheal Jane, said 
the company was applying for 
permission for underground 
exploration covering an area of 
2,000 acres. 

If the underground exploration 
does lead to an expansion at the 
mine, at Bissoe six miles from 
Truro, Carnon will consider re¬ 


processing almost 15m tonnes of 
tailings at the mine site. 

This waste material dates from 
between 1956 and 1965. and Mr 
Calver said that refinements 
since then in Wheal Jane's dota¬ 
tion plant give a clear indication 
that a lot more tin could be 
extracted. 

Local observers are expecting 
Carnon to have no problem in 
obtaining permission to go ahead 
with its exploration efforts, as 
any expansion of production at 
Wheal Jane would have consider¬ 
able employment implications in 
a depressed area. 

Hie mine is currently produ¬ 
cing at an annual rale of 1,700 
tonnes of tin. Wheal Jane can 
break even at a tin price of just 
under £7.000 per tonne, and any 
expansion of output would prob¬ 
ably lower that figure. 

The tine price was Just above 
£8,700 yesterday. 


International round-up 


THE LONDON - REGISTERED 
East Sand Consolidated invest¬ 
ment company has announced 
a rights issue to raise around 
£1.45m. The terms are 36-for- 
100 at 22 p, and a total of 6.61m 
shares will be issued. 

The compaoy reported attri¬ 
butable profits for 1982 of 
£1.06m, up from £436,400 in 
1981. with the bulk of the 
advance being accounted for by 


Barclays 
plans new 
cheque 
account 

By Alan Friedman, Banking Cor¬ 
respondent 

BARCLAYS BANK yesterday fol¬ 
lowed .foe earlier initiatives of 
Lloyds Bank and Midland Bank by 
introducing its own interest-bearing 
cheque account, to be called Cash- 
plan. 

The new Barclays account, which 
by coincidence is being launched on 
the «wme day as foe new interest- 
bearing cheque account from Abbey 
National Building Society, offers 
customers interest on credit bal¬ 
ances at the rate of 6.5 per cent 

Overdrafts, meanwhile, will cost 
Bard ays Cashplan customers 1825 
per cent (a true annual rate of 19,5 
per cent), which is significantly 
higher than foe normal overdraft 
rate for current account customers 
- around 3 to 4 per cent over the 
present 11 per cent base rate. 

In addition, Barclays plans to 
charge customers 40p for each with¬ 
drawal by cheque and 20p for each 
direct debit There is also a require¬ 
ment that customers transfer at 
least £10 per month from their 
main current account The Cash- 
plan scheme provides separate 
cheque book, Bardaybank card, 
standing orders and direct debits. 

like foe Midland and Lloyds 
plans already in action, foe Bar- 
days programme offers customers 
a revolving credit facility. It pro¬ 
vides a credit line of 30 times foe 
agreed monthly payment up to a 
maximum of £3,000. 

Barclays Bank yesterday denied 
that foe 1825 per cent overdraft 
rate was too high. “The interest and 
overdraft rates are pitched at a lev¬ 
el that is very competitive” said a 
Barclays executive. 

Lloyds Bank introduced its Cash¬ 
flow scheme in October 1980, a simi¬ 
lar account which rail* for a £20 
monthly deposit and currently pays 
interest at 5 per cent and charges 16 
per cent for overdrafts. Lloyds 
Bank has 187,000 Cashflow 
holders. 

Midland Bank introduced its 
Save and Borrow scheme last Sep¬ 
tember, stipulating £10 monthly 
payments and currently charging 
18.5 per cent for overdrafts and pay¬ 
ing 6.75 per cent interest. Midland 
said it has 93,000 account holders, of 
which 35^)00 have been generated 
since foe launch of Save and Bor¬ 
row last September. 

The remaining 5&000 accounts 

existed in a previous scheme called 
the Personal Credit Plan Account 
which was subsumed by Save and 
Borrow. 


an extraordinary credit of 
£536200 arising from the sale 
of one substantial investment 
in the South African portfolio. 

The dividend is being raised 
from l.lp to 1.19p. Net assets 
per share are shown ax 37.6p, 
up from 29.9p at foe end of 
198L This compares with yes¬ 
terday's London share price of 
25p. 

Australia's Paring* Mining 
and Exploration plans to raise 
A$42m (£2.8m) by way of an 
underwritten rights issue of 
one-for-two at-75 cents a share. 

A total of 5.63m new shares 
will be Issued, but Parings* 
major shareholder, Apollo Inter¬ 
national Minerals, has indicated 
that it does not intend to take 
up its entitlement. 

Paringa said the issue was 
intended to place the company in 
a position to take advantage of 
opportunities which may arise 
in the near future. 

* ■* * 

Balmoral Resources, a Perth- 
based exploration company, has 
acquired a 25 per cent interest 
in several prospecting licences 
and mining leases covering an 
area of 2.000 acres to the north 
and north-east of Coolgardie, 
Western Australia. 

The area is of complex 
geological structure, but is 
known to contain gold mineralisa¬ 
tion. evidenced by 13 small mines 
which are no longer in produc¬ 
tion and one which is still being 
operated. 

Records indicate an average 
recovery grade of around 14 
grammes of gold per tonne, and 
Balmoral hopes to prove up an 
open-pit operation with a large 
tonnage and a grade of about 4 
grammes per tonne. 

Pamour Porcupine Mines, a 
Noranda-controlled producer of 
gold, silver and copper in the 
Timmins district of north-eastern 
Ontario, showed fourth-quarter 
net profits of C$32m (£1.7m). 
This was not enough, however, 
to offset entirely foe losses 
suffered earlier in foe year. 

As a result, the company made 
a net loss for 1982 of CS12m, 
against 198l’s C$11.8m. The big 
los for 1981 reflected Pamour's 


extraordinary write-off of CSS.fim 
on the company’s 50 per cent 
interest in the Ontario lead, zinc 
and sliver project in Utah. 

* * * 
Canada's gold-producing Kerr 
Addison Mines, a member of the 
Noranda group, made net profits 
las year of CS9.1m (£4.9to). com¬ 
pared with C$46m in the 
previous year. 

The company bad forecast a 
sharp fall early in the year, as 
it did not expect the high 
returns from associated com¬ 
panies'in 1981 to recur in 1982. 

Kerr Addison has a stake of 
10.4 per cent in Noranda. 

* * * 

The Malaysian tin producer 
KUllnghall Tin had net profits 
last year of MS8.03m (£2.3m). a 
little lower than the previous 
year’s VS8.49m. 

The final dividend is 10 cents, 
down from 55 cents, making a 
total of 50 cents against 100 cents 
for 108L A scrip issue of Iwo- 
for-five will be made. 

Killinghall also proposes a 
share split to lower the nominal 
value from MSI to 50 cents. 

Hampton Trust 
gold mine to 
he reopened 

THE UK-registered Hampton 
Trust has signed an agreement 
with a local mining syndicate in 
Wesrt.ero Australia to reopen the 
company's Mount Martin gold 
mine on Location 45, some 20 
kilometres south of Kalgooriie. 

Hampton Trust will get a 10 
per cent royalty on all gold 
extracted. 

The mine was last worked in 
the 1930s. It will be de-watered 
by the syndicate under the agree¬ 
ment which is initially for a 
period of six months. 

The 24 acre area covering the 
mine is part of a block of 600 
acres. The main part of Location 
45. covering 18206 acres, is 
leased to Western Mining Cor¬ 
poration under a three-year 
exploration .agreement. 


BASE LENDING RATES 


A.B.N. Bank . 11 % 

Allied Irish Baok . 11 % 

Amro Bank . 11 % 

Henry Ansbacher . 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd. 11 % 

Associates Cap. Corp. ll % 

Banco de Bilbao . 11 % 

Bank Hapoalim BM ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus . 11 % 

Bank Street Sec. Ltd. 10| % 
Banque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 % 
Bremar Holdings Ltd. 12 % 
Brit Bank of Mid. East 11 % 

I Brown Shipley . 11 % 

Canada Perm't Trust 114% 
Castle Court Trust Ltd. 111% 

Cayzer Ltd. . 11 % 

Cedar Holdings . 11 % 

I Charterhouse Japhet... 11 % 

Choulartons . 114% 

Citibank Savings .f 9 % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk. or N. East 11 % 
Consolidated Credits ... 11 % 

Co-operative Bank.*n % 

The Cyprus Popular Bk 11 % 

Duncan Lawrle . 11 ce 

g- T. Trust . ll % 

Exeter Trust Ltd . 12 % 

First Nat. Fin. Corp. 134% 
Firet Nat. Secs. Ltd 13 % 

Robert Fraser . 12 % 

Grindlays Bank .til % 

■ Guinness Mahon . 11 % 


Gulf G'tee Trust Ltd. 12 ? 

IHambros Bank . 11 ° 

Hargrave Secs. Ltd. ... 11 H 
Heritable ft Gen. Trust 11 3 

[Hill Samuel.811 0 

C. Hoare ft Co.til •) 

Hongkong ft Shanghai 11 S 
Kings north Trust Ltd 12 « 
Knowsley ft Co. Ltd.... lli<3 

Lloyds Bank . 11 q 

Mallinhall Limited ... 11 « 
Edward Manson ft Co. 12 i 

Midland Bank . II q 

I Morgan Grenfell . 11 ° 

National Westminster 11 ® 

Norwich Gen. Tst. 11 0 

P. S. Refson ft Co.... 11 fl 
Royal Trust Co. Canada 11 0 
Roxburghe Guarantee ill 0 
Slavenburg’s Bank ... 11 ° 
Standard Chartered 11 9 

Trade Dev. Bank . 11 « 

Trustee Savings Bank 11 D 

TCB . 11 q 

United Bank or Knwait 11 
Volkskas Inti. Ltd. ... 11 *> 
Westpac Banking Corp. 11 0 
Whiteaway Laidlaw ... 114° 

Williams ft Glyn's. 11 

Wiotrust Secs. Ltd. ... 11 9 
Yorkshire Bank . 11 q 

I Members of the Accepting House 
Committee. 

7-jlay daooslta 8%. 1 -monj 
8 2S%. Short.term £8.000/12 
months 10 6%. 

7-day deposits on euma of: und« 
£ 10.000 8*.-.. £ 10.000 up to 1X0.00 
8 V«. £50.000 and over S>,%. 

Call deposits £1,000 and over 81V 
21-day deposits over £1.000 9%. 
Demand doooaiu 8%. 

Mortgage base rate. 
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BIDS AND DEALS 


pytoM Duport sells Slumberland 


£2m retail for £0.47m to Melatex 


disposal 


Ley land Paint and Wallpaper 
has agre e d to dfepoee of 46 retail 
outlets to Jacoa a leading MY 
readier. 

ConsMerertfon for the proper¬ 
ties. which iacfude four freeholds 
and the fixtures and fittings, is 
£899,160 (book value 1760.0001 
phis stock at valuation, ft is 
estimated thee total proceeds of 
sale amount to approxi¬ 

mately £2m. 

The sum of £626,075 wHl be 
.payable on March 7 1983. 

£273,085 on Mart* 14 and the 
balance relating to the value of 
the stock on April 30. 

' Ley tend also intends to appoint 
Jacoa as managing agents for its 
remaining 45 retail outlets which 
will continue to operate as DIY 
stores selling .mainly Ley land 
manufactured products. 

Traditionally the directors say 
there has always been some 
marketing conflict between the 
company’s manufacturing and 
retxci&ag activities,. Besides re¬ 
ducing gearing they feel that 
this disposal will allow manage¬ 
ment to devote its skttls towards 
further development of tte com¬ 
pany's manufacturing interests. 

HELENE BUYS 

Mr Gordon Hbsfield and Mr 
Mark Homan, partners in Price 
Waterhouse who were appointed 
joint receivers .and m anagers of 
L.G (TaHorweaO last December, 
have sold the factory, stock and 
plant to Helene--of London for 
some £320,000. 

The company produces high 
quality - children's outerwear 
and will. continue manufacture 
at Newcastle-upon-Tyne. 

The sale does not include the 
operation of the subsidiary com¬ 
pany in Blyth. 

UKO INTI* 

Consult Interna tional has. 
of its entire holding of 
1,667,358 shares in GKO Inter¬ 
national. 

W. CANNING SALE 


BY CHARLES MTGH&X>R 

Duport. the engineering and 
domestic equipment group, has 
finally sold its loss-making 
Slumberland bedmaking business 
after two previous attempts 
ended in failure. 

Melatex, a newly-formed com¬ 
pany in which Draka Foam, part 
of the Oldham-based L & J. 
Hyman group, has a minority 
holding, has paid £465.376 cash 
for Slumberland. 

Duport, based in Tipton, West 
Midlands, will however retain its 
profitable Vi-Sprlng bedding 
operation located in Plymouth. 

Duport had earlier held talks 
about the sale of Slumberland 
with Silentnight Holdings. 
Britain's largest bedmaker. but 
these broke down last October. 

In December Duport 
announced that Airsprung Group 
of Trowbridge, Wiltshire, would 
buy the rights to the Slumber¬ 


land trade name and take over 
Vl-Spring as a going concern 
for £L25m. 

These plans were also dropped 
however, it emerged yesterday. 
Mr Henry Mitchell, financial con¬ 
troller at Duport, said agree¬ 
ment had finally been reached 
with Melatex because this deal 
would allow it to retain its 
Vi-Spring Interests. 

"We had a better approach 
from the people we finally sold 
to," he added. “Under the deal 
with Airsprung we would have 
had all the costs of shutting 
down the Slumberland opera¬ 
tion." 

The Vi-Sprlng activities 
retained by Duport account for 
turnover of about £3zn and 
employ 100 people. 

Melatex, in which a majority 
is held by private investors 


alongside Draka Foam, expects | 
to have to shed about one-third j 
of the 300 jobs at Slumberland. i 

“ I have been looking at the| 
accounts and wanting round the I 
factory and a lot can be put right' 
in a very short time,'’ said Mr 
Peter Buckley, chairman and 
chief executive of Hyman. 

“I would be disappointed if I. 
don’t turn it round to profit in : 
the next few months. It Has been , 
treated as a group subsidiary by 
Duport which has meant they 
have looked at it from a distance. 

'‘It has had to carry high 
management charges. for 
example, and high computer 
costs.” 

Hyman, which Is a publicly- 
quoted converter and manufac-' 
turer of plastic foam, expects to 
gain an immediate boost from 
orders worth £400.000-£500.000 
from Slumberland. 


Caparo steps up Barton stake 


Caparo Industries, the wholly- 
owned manufacturing subsidiary 
of Caparo Group, has bought 
a further 575,000 shares in 
Barton Group. This takes 
Caparo’s stake in the tubing and 
foundry, industrial services and 
engineering group to almost 
4.66m, or 19.4 per cent- 

Caparo Industries, the engin¬ 
eering and industrial services 
group headed by Mr Swraj Paul, 
first bought a stake in Barton 
more than a year ago. 

Asked yesterday if Caparo 
was preparing for a bid, Mr 
James Leek, the company’s chief 
executive, said: “Our purchases 
started as an investment and 
may well end up as an invest¬ 
ment” 

At present Caparo has stakes 
ranging from five to 10 per cent 
In three other companies—Brock- 


boose, Richardson Westgarth 
and Arthur Lee. 

“If people assume that these 
are all going to be taken over, 
then they are going to be sadly 
upset" Mr Leek said. 

Caparo has nevertheless made 
three acquisitions in recent 
months. Most recently, it paid 
£2.56m for E. Austin, the loss¬ 
making forklift business based 
in Hertfordshire, in November 
last year, it bought Harlock, 
which manufactures attachments 
for forklift trucks, for just 
under £400.000. It has also re¬ 
cently bought Ralph and Co. 
(Birmingham), a bar and forging 
steel stockholding business, for 
£250,000. 

Early last year, Caparo built 
up a 20 per cent stake In Ductile 
Steels, only to dispose of its 
holding to Glynwed when the 


latter made an agreed bid in i 
May. The profits from this dis¬ 
posal, estimated at about £1.7m 
have underwritten some of 
Caparo's recent investments. 

Mr Leek preferred not to com¬ 
ment on the group's overall 
acquisition policy until annual 
accounts are published late in 
April. At that stage, the company 
will bave reached firmer con¬ 
clusions about the role to be 1 
played by E. Austin inside the 
group. 

For the first six months of 
1982, Caparo Industries earned 
pre-tax profits of £159.000. up 
from £117,000 in the comparable 
period a year earlier. Turnover 
was over £ 26 m, compared with 
£ 12.75m. Net borrowings for the 
group are understood to be at 
about the same level as they 
were 12 months ago—around 
£10m- 


“ Redland in bid for Ruga Beheer 

W. C anning , the chemicals. Redland, whose £34.7m bid for Ibstock has now qualified a Hyde-Thomson, the chairman, i 
metals and electronics group, has Leicestershire brick - maker further write-off of assets in its said. 

co E C f2f ted J ? :0 its Australian Ibstock Johnsen is currently 1982 accounts foreshadowed in Tbstock has now Quantified a' 
subsidiary for £461,000 at present under a monopolies investiga- December as about F1 34m continental Europe with its fac- 

exchange rates, and will -ateo tion, ir to take part to a £l- 2 m (£75m). This comes after a JJJLffwS^in SOuX-Bart 

obtain repayment _ of £190.000 offer for Ibstock*s loss-making write-off of FI 8.9m in the BeEdum. wSh is^ein^ reSt 

mneroompany indebtedness. Dutch subsidiary. Ruga Beheer. interim accounts. SKEkiltaS 8 


The consideration. approximates 
to net assets at January 32 1983 


RedJcfcd-Braas-Bredero Europa 


interim accounts. 

Trading conditions in the 


(RBB), which is jointly owned Netherlands have been difficult 


following a fire. 

The Dutch brick - making 


The subsidiary. Lawrence with the Dutch construction for some time and significant industry is currently in the pro- 

Smith and C annin g Pty, is being group Verenigde Bedrijven losses have been incurred in Mss . °* agreeing voluntary 

sold to Healing Industries of Rredero, will pay FI 5m for net recent years, including an esti- capacity cuts. 


Zealand, - subject _ to assets with a book value of about mated trading loss of w am in 


authorisation of the appropriate FI 39m. 


1982, Ibstock said. 


The Monopolies and Mergers 
Commission is studying the 


bodies.. Ruga has six factories in the Some redundancies will be implications of Redland's bid for 

It is anticipated that the Netherlands with capacity of necessary at Ruga under RBB Ibstock together with those of 
properly owned by C a nnin g and about 100m, mainly, facing but Ibstock's financial position the rival but lower offer from 
leased to.-Lawrence Smith will be bricks. The combined brick- will be much stranger, Mr Paul - London Brick, 
sold later,' • It has recently 1 been' • ■ making interests of Redland and - ■ 

independently valued at Bredero in the "Netherlands now ~ ' _■ 

£650,000. a ccount for.300m bricks. 20 per D'amto^/vm nnmiiiMAci ijIiia 

Canning experts the todonae-cent df-’total Dutch capacity.. XMJW wLvd; ttLll UII CS Biliv 
from, future royalties, property" ' A financial reorganisation at 

lease and Interest savtags .will Ruga, which is to be carried out Iviiilrlittre aa4- 

exceed the Tumoal income before completion of the deal, LlfClC fl llllfll TIff OllSIlOOt 
generated by Lawrence Smith In will lead to the net aaset value 

Bowater Corporation has in north-east and eastern England ; 
acquired Johnstons and Paton, and six in Scotland. It has 
builders merchant, from Blue expanded rapidly since its acqui- 
Circle Industries. Blue Circle sition by Bowater in 1978, and 
announced its intention to dis- further expansion, both in 
pose of this subsidiary last England and in Scotland, is 


recent years. 


of FI 39m. 


BANCO URQUIJO S.A. 

INTERNATIONAL DEPOSITARY RECEIPTS 

An offer has been made by Banco Hispano Americano SA. 
for the outstanding-ordinary shares of Pesetas 1.000 each 
of Banco Urquijo SA It is stated that the offer will provide 
Banco Urquijo shareholders with an alternative income- 
yielding asset ahd-that the process of recovery as well as 
the consolidation of Banco Urquijo into the Banco Hispano 
Americano Group will hot allow Banco Urquijo to pay any 
dividends for the next five years. Details of the offer as 
advised to the Depositary are as follows:— 

L Banco Hispano Americano SLA., Madrid, offers to 
..acquire Banco Urquijo S.A. shares through an 
.exchange, of two Banco Hispano Americano SA. 
ordinary shares of Pesetas 500 each for every three 
ordinary shares of Pesetas 1 .000 each Banco Urquijo 
. • • ■ SA. Fractional entitlements will be paid in cash. 

2. The offer is for a maximum of 8,579.401 ordinary shares 
; of Banco Urquijo S.A. and. cohid be withdrawn by 

Banco Hispano Americano SA. if the total acceptances 
do not reach a m i n i m u m of. 3,805,954 ordinary shares 
of Banco Urquijo SA. 

3. The offer is open for acceptance until March 18 th, 
1983. 

4. All the exchange and transfer operations relating to 
- the offer will take place on the day the result of the 

oiler is published in the Madrid Stock Exchange Official 
Bulletin (Bole tin Oflcial de Cotizadon de la Bo Isa de 
Comer do de Madrid). 

Holders of ZDRs may instruct the Depositary to accept the 
offer in respect of the shares represented by their Receipts 
by completing and lodging a form of acceptance together 
with their Receipts with coupons numbered 3 to 30 attached 
at the office, of the Depositary at the address below. 

Forms of acceptance ami copies of an English translation of 
the text of a letter sent to Banco Urquijo SA. shareholders 
by Mr. Jaime CarvajaJ, President, are available at the office 
of the Depositary at the address below. 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
P.O. Bex 161 

Morgan House, 1 Angel Court, London EC2R 7AE 
Depositary ' 


October. 

The 


acquisition 


planned. The combined opera- 
follows tions create one of the largest 


Bowater’s policy of developing heavy building materials distri- 


new business activities. 


butors in the UK, with an annual 


Johnstons and Paton. which has turnover of some £50m. 

14 depots in Scotland with an Bowater has been advised in 
annual turnover of £20m, will this transaction by Kleinwort 
join Crossley. Bowater’s builders’ Benson and Blue Circle by 1 
merchanting business. Crossley's Baring Brothers and Co. 
chief executive, Mr H. W. Usher- Blue Circle announces that its 
wood, becomes chairman of offer for Aberthaw Cement has 
Johnstons and Paton and Mr J. R. been declared unconditional and 
F. Martin, remains as managing will remain open. It now owns 
director. 88.53 per cent of the ordinary 

Crossley alreadys has 26 depots capital. 

Alpine Hldgs. suspended 
on acquisition agreement 

Alpine Holdings, which manu- falling interest rates bave Irlg- 
factures and installs double gored a rise in demand for 
glazing and shower fititngs, double glazing and showers, 
yesterday called for suspension From the boom years of 1978 
of its shares following prelimi- and 1979. Alpine went through 


nary agreement on “a substan 
tial acquisition." 


two difficult years up to the 
beginning of 1982. At the half 


Mr Ralph Kanter, the com- year stage, chairman Mr James 
pony’s managing director, said Gulliver forecast “ satisfactory 
that he hoped a further progress" for the year. Half- 
announcement would be made on year pre-tax profits were £676.000, 
Thursday. The company’s shares np from £502.000 a year earlier, 
were suspended at 97p, a penny with turnover marginally ahead 


up on the day. 

With figures for the financial 


at £15j2m. 

The company is understood to 


year ended a month ago cur- have cash resources of about 
rently being audited, comment £2m, unchanged from a year ago. 
on the backdrop to the acquisi- Mr Kanter did not disclose how 
tion was impossible, Mr Kanter any purchase would be funded. 


mvmiwh 
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Another Record Tfear 


• Pre-wx proto reach £4,102,000 

• I>vidBndtt^tocrefts«dKjS25ppershare 
'#Sub^rnBali m prcwemenl in petquraat assets 

1983 budgets prepared far further planned growth 
"Ws are oanfident of our ability to Surinam a profitable market share through continuing 
taqarcwomentmqM^Qtsfflvtewri 
Monty Flmwton, Chairman. 


Summary of Results 


•few ■ 113.118 

Profit before fcxalmn 4,102 

-• Profit attributable to Ordinary Shareholders 1,881 

'E»njqgs per Oninary Stans: peace 

Before Extraordinary Items 10-3 

AffeEfeawdinaryliems 10.3 

Dividends per share 3.25 

7J»cempanjr'sArmoMCtineralKeeangwt8beheldarThnQtunMB. 
PanaunScn/wti London WIHQAJat 12 noon on Wednesday 23rd March. 1982 


said. DOLLONDS 

However, it is understood that Mr ^ P- ward and Mr N. 
j?® Wlth otl ? er Fetterman have agreed terms for 

®^ t0r th e Purchase from Mr J. W. 
Jjff* W JiIL S,T0 2F ®T owth *h orders Davies, chairman and managing 
over the past six months, as director of Dollonds Photo- 

---~ ~ ~~| graphic, and certain of his 

associates, of their holdings in 
. Dollonds totalling 465,014 Ordin- 

nrve ary shares (53.84 per cent). 

**50» The shares will be bought by 

a private limited company 
wholly owned by Mr Ward and 

Hr Fetterman, at 37ip per share. 

cash. 

The new company will make 

a cash offer of 37*p per share 
for all remaining issued 
Ordinary. 

HANOVER/DRUCE 

t share through ccntmuuig Hanover Investments (Hold¬ 

ings) has now completed the 
acquisition of Druee Investments, 
estate agency. The principal 
‘ ‘ vendors and directors of Druee, 

anr ended Year ended ?? r ■*- Shaw _ and Mr S. A. 

t October 31 stOctober Paines, have joined the board 

1982 1981 of Hanover. 

£000 £000 As forecast Hanover has 

117116 115314 declared a second interim divi- 

’ ~ Vcsoa dead of l-5p, making an 

, ig. 7’iir unchanged J.S5p net for the year i 

_ 1 J/!3 ended February 28 1983. 

pence pence MONARCH 

10.3 104 Monarch Adhesives has aquired 

10.3 7.5 Alfred Adams and Co from 

335 3 jQq Kemanobel (UK). Adams will 

continue its existing business of 
iw .j. iojm the manufacture of industrial 

(March. 19B3. glues and gelatines and with 

_hi, ,,ii—ni. trade autonomously. 


Yoar ended 

31st October 
1982 
£000 
117,116 
4,102 
1,881 


Ybar ended 
31st October 
1981 
£000 
115,314 
3,598 
1.375 


PBEQOALIFICATION ANNOUNCEMENT 






company 

IS INVITING QUALIFIED COMPANIES AND ESTABLISHMENTS SPECIALIZED 
IN OPERATION AND MAINTENANCE OF CEMENT PLANTS TO PREQUALIFY FOR: 

THE OPERATION AND MAINTENANCE OF QASSIM CEMENT PLANT SITUATED 
500 Km NORTHWEST OF RIYADH , KINGDOM OF SAUDI ARABIA— 

THE CEMENT PLANT IS BEING FURNISHED AND CONSTRUCTED BY 
KLOCKNER HUMBOLDT DEUTZ K H D WITH A DESIGN CAPACITY OF 2000 tpd 
OF PORTLAND CEMENT COMPLYING WITH THE BRITISH STANDARD 12. 

ALL SPECIALIZED AND EXPERIENCED COMPANIES AND ESTABLISHMENTS 
INTERESTED ARE REQUESTED TO SEND THEIR PREQUALIFICATION TO THE 
FOLLOWING ADDRESS: 

ENGR. ABDULLAH A. SAIF, DIRECTOR GENERAL 
THE QASSIM CEMENT COMPANY 
P.O.BOX 4089 

RIYADH, KINGDOM OF SAUDI ARABIA 

THIS PREQUALIFICATION SHOULD INCLUDE STATEMENT ON PREVIOUS 
EXPERIENCE AND PRESENT ACTIVITIES IN THE FIELD OF CEMENT INDUSTRY 
COUPLED WITH LIST OF REFERENCES AND ALL RELEVANT PARTICULARS. 

THE COMPLETED PREQUALIFICATION STATEMENTS MUST BE SUBMITTED 
IN SEALED ENVELOPE NOT LATER THAN THE FIRST OF JAMA EL-THANI1403 
CORRESPONDING TO 15th OF MARCH 1983. 

NOTE: 

QUALIFIED COMPANIES AND ESTABLISHMENTS WILL BE APPROACHED FOR 
COLLECTION OF SCOPE OF WORK AND SPECIFICATIONS TO ENABLE 
THEM TO SUBMIT THEIR QUOTATIONS 






IT WON'T 




nefax rushes your document to 
any location at sub-minute speeds. 


Faster than post or courier, the NEFAX-4500 facsimile 
speeds your important document off to the receiving 
end in only 20 seconds. Letters, charts, illustrations 
and detailed drawings can be telephoned cross-city or 
crosscontinent at economical sub-minute speeds. 

COMPACT AND FULLY AUTOMATIC. 

Because the desktop NEFAX-4500 is fully automatic, 
operation couldn't be simpler. This compact system 
feeds, sends and receives documents automatically; 
it also skips blank portions of the pagp to trim trans¬ 
mission costs, and reduces large-size documents for 
convenient filing. 

SUPERB REPRODUCTION, ONE OF MANY 
SPECIAL FEATURES. 

The NEFAX-4500 always remains true to the original. 
An automatic resolution selecting control and contrast 
adjustment ensure the highest possible copy quality, 
in addition, NEFAX-4500 provides a log of copies sent 
and received to facilitate efficient record keeping. 

For easy maintenance, there’s our .convenient 
self-diagnosis system to pinpoint potential / 
problems for quick correction. . ' Jf c 

NEFAX-4500 

O APPROVED Wise with letecommunication . .i 

systems run by Bntofi Telecommunications 
in accordance with the condttlone in the . 

intfruetons lor use. 


mmmim 


To.UK j 

NEC Business Systems (Europe) Ud 

NEC House. 164/166 Drummond Street, 

London NW i 3HP, u.K. ; 

TELEPHONE: 01-aB8*6tO(i TELEX: NECLDN 261914 .• 

P<KSMttcertana 

C feller TeJecommunicatfans ‘ 

Qeirer AG Brunnenyrat« M. 3016 Bern Schweio. Switzerland - . 

TELEPHONE: £01505111 TELEX: 32612 0<eag 

Cm Data ptucassfnqLtd. 

2 i Vtscoum Avenue. Airways Industrial Estate Ooghran CO, DuBSn, Ireland 
TELEPHONE: 429666 TELEX. 30412 CAflA B 
F* me 

Eurotach OtaS*) S4>A 

ve Andrea Costa 3i. 20131 Milam, HaV 
TELEPHONE: 022870016 TELEX. 334546 


FULL CX)MfWIBlUTY TODAY AND 
TOMORROW. 

Snce NEFAX-4500 is folly compatible with both CCiTT 
high-speed Group 3 machines and medium-speed 
Group 2 machines, it will improve your existing 
communications network and fit in with your plans for 
future growth. 

BACKED BY A LEADER IN THE 
ELECTRONICS FIELD. 

Not least of the system's attributes is its foil backing 
by NEC, one of the world’s largest electronics manu¬ 
facturers. For more information on this advanced 
electronic mail system, give us a call or fill out the 
coupon provided. It won’t take a minute, and it may 
well revolutionize your business communications. 






NEC 

Nippon Electric Co U 1 

i».c irtjn 


More facts of NERVX. 

Attach this coupon to your letterhead and mall it to any of the above 
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H3s easy to complain 
about advertisements. 


The Advertising Standards Authority. 

If an advertisement is wrong, we’re here to put it right. 

ASA Ltd., Brook Housejomngton Place, London WC1E 7HN. 
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0 Financial Times Tuesday March 1 1985 


INTERNATIONAL COMPANIES and FINANCE 


Bond market reflows 
to rise by $18bn 
in year, study says 


BY OUR EUROMARKETS STAFF 

TOTAL reflows into the interna' 
tional bond markets will rise by 
over SIBbn this year to Ss6Jbn. ac¬ 
cording to a study carried out by 
Orion Royal Bank. Reflows consist 
of money paid to investors in the 
form of interest and principal re¬ 
payments. 

The projected increase suggests 
that more money will become avail¬ 
able for reinvestment in the mar¬ 
kets. The study shows that reflows 
in the Eurobond market this year 
will total S31.fibn (1982: $35J2bn). 

Of 1963 reflows, only 41 per cent 
represent principal repayment the 
majority conies from interest pay¬ 
ments. But by 1967. these propor¬ 
tions are likely to change substan¬ 
tially; Orion Royal suggests that 63 
per cent will be due to principal re¬ 
payments. 


A greater proportion of principal 
repayments than of interest pay¬ 
ments is thought to be reinvested in 
bonds since interest payments are 
more often treated by individual in¬ 
vestors as disposable income. 

The study also suggests that re¬ 
flows during August amounting to 
less than S2bn, will be the smallest 
of any month this year. This will al¬ 
so be the month in which about 
Slbn will fall due. as the balance for 
the spate of partly paid issues that 
came out in December 1982 and 
January of this year. 

The majority of reflows wiD be 

paid in U.S. dollars (59 per cent in 

1 


Reflows into the Eurobond mar-' 
ket next year are estimated to come 
to $32.Bbn. 


CONTRACTS AND TENDERS 

EGYPTIAN NATIONAL SERVICE 
PROJECTS ORGANIZATION 

(N.S.P.O.) 

Invitation for pre-qualification of international contractors for 
the construction of a light engineering factory to be bulk on 
the outskirts of Cairo. 

The works Include a factory building and ancillary building of 
approximately 8.000 square metres together with sice works. 
Separate pre-qualification is required for the following:— 

A. BUILDING AND CIVIL ENGINEERING 
CONTRACTORS. 

B. STEELWORK CONTRACTORS. 

C MECHANICAL AND ELECTRICAL ENGINEERING 
CONTRACTORS. 

The factory will be of steel-framed construction with profiled 
metal cladding, mechanical and electrical building and process 
services including air-conditioning, roads and drainage. 
Contractors are asked to send full information about their 
companies in the English language including the extent of their 
current workload and details of work carried out in Egypt. 
Replies are to be sene to either of the following addresses by 
Monday. 7th March. 1983. marked Ref. 1220: 

NATIONAL SERVICE PROJECTS ORGANIZATION 
N.S.P.O. 

10, Mahmoud Talaat Street 
From El Tayaran Street 
Nasr City. Cairo. Egypt 

OSCAR FABER*^AND PARTNERS 
Upper Marlborough Road 
St Albans. Herts. <AL13 EUT. U.K. 


ENEL in 

$200m 

credit 

By Peter Montagnon, . 

Euromarkets Correspondent 

ENEL, Italy’s state electric compa¬ 
ny, is r aising S200m through a six- 
year credit led by Chase Manhat¬ 
tan. 

Terms on the deal provide for a 
mar gin of % per cent over ILS. 
prime rate or the 90-day certificate 
of deposit rate, whichever is higher. 

This is a higher margin than that 
paid last year over prime rate by 
other Italian state entities. The 
holding company IMI was. for ex¬ 
ample, able to raise funds at a split 
margin of 0.2 per cent rising to 0.25 
percent 

This deal is, however, one of the 
first of any size for an Italian bor: 
rower this year. Until now Italian 
borrowers have been holding bade 
from the market in an effort to fend 
off lenders* demands for better 
terms. 


NOTICE TO HOLDERS OF 

IT0-Y0KAD0 C0. f LTD. 

7.3 PER CENT CONVERTIBLE 
BONDS DUE 1990 

Pursuant to Condition 9(C) (xft of 
the Terms and Conditions under 
which the above-mentioned Bonds 
were issued, notice is hereby 
given as follows: 

1. The Company has made a 
free distribution of shares of its 
Common Stock to shareholders 
of record as of February 28.1983 
m Japan, at the rate of 1 new 
share for each 10 shares held. 

2. Accordingly, the conver¬ 
sion price at wfaidi the above 
mentioned Bonds mgy be converted 
into shares of Common Stock of 
the Company has been adjusted 
effective as of March 1. 1983, 
Japan Time, from Yen 1,054.50 

? ?r share of Common Stock to 
en 958.00 per share of Common 
Stock. 

IFO-VOMDO CO., LTD. 

Qy: The Bank of Tokyo 
Trust Company 
as Trustee 
Dated: March 1.1983 


CARLSBERG-TUBORG 
THE UNITED BREWERIES LIMITED 

U.S.$15,000,000 81 per cent Bonds 1986 

- DRAWING OF BONDS - — 

Morgan Gr on loti & Co. Limited announces that Bonds for a total at U.5.3751,000 nominal of the above Loan have been 
purchased and tendered to them tor canceilabofl. 

Notice is hereby given that a Drawing of Bonds of the above Issue look place at the Offices of Morgan Grenfell & Co. 
Limited on 22nd February, 1983 attended by Mr. Richard Graham Rosser of the firm of De Pinna. Scorers & John Venn. Notary 
Public, when 749 Bonds tor a total of U.S3749.000 nominal were drawn for redemption at par on 1st April. 1983. The nominal 
amount of the Loan outstanding after 1st April, 1883 will be U.S.S5.0CWXXL 

The following are the numbers o! the Bonds drawn:— 
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491 

495 
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573 
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925 
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2168 
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2247 
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2447 
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2471 
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3013 
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3066 

3091 

3127 

3142 

3157 
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3334 
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3406 

3409 
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3543 
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3613 
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3634 

3660 

3663 

3668 

3690 

3691 

3700 

3701 

3704 

3716 

3731 

3735 

3736 

3799 

3801 

3804 

3806 

3817 

3820 

3838 

3875 

3886 

3899 
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3917 

3824 

3944 

3946 

3051 

3961 

3968 

3969 

4043 

4051 

4056 

4057 

4060 

4089 

4091 
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4147 

4209 

4268 

4272 

4288 
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4313 

4314 

4334 

4330 
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4406 
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4466 

4467 

4634 
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4745 

4768 

4776 
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4825 

4829 

4859 

4921 

4935 
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4948 

4959 

4960 

4968 

4974 

4992 

5001 

5012 

5311 

5217 

5242 

5282 

5302 

5333 

5337 

5505 

5509 

5519 

5574 

5589 

5677 

5708 

5707 

5732 

5735 

5737 

5738 

5850 

5670 

5874 

5876 

5890 

5902 

5907 

5914 

5930 

6165 

8324 

6329 

6343 

6361 

6373 

6375 

6398 

6402 

6418 

6419 
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6444 

6484 

6488 
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6489 

6495 
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6513 

6514 

6507 

6860 
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7131 
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7227 

7236 

6003 

8088 

8103 

6118 

8121 

8269 

8294 

8301 

8330 

8388 

8538 

8564 

8570 

8582 

8585 

8589 

8913 

8915 

8916 

8924 

6928 

8929 

8933 

89J4 

8942 

8979 

8980 

8992 

8997 

9019 

9051 

9061 

9163 

9166 

9224 

. 9225 

9248 

9287 

9294 

9295 

9300 

9305 

8318 

9320 

9334 

9336 

9350 

9355 

9371 

0700 

9706 

9710 

9711 

9719 

9723 

9734 

9739 

9744 

9787 

9774 

9778 

9795 

9826 

9834 

9837 

9839 

9847 

9864 

9865 

9870 

9878 

9882 

9893 

9961 

9966 

9967 

10018 

10021 

10089 

10100 

10117 

10118 

10120 

10159 

10160 

10171 

10190 

10196 

10197 

10202 

10915 

10221 

10222 

10229 

10234 

10235 

10239 

10248 

10254 

10263 


The above Bonds may be presented for payment of the proceeds of redemption at par on or after Sth April. 1983 at (he otttcee 
ol any of the Paying Agents named on the reverse of the coupons. In the manner specified in Condition 11 of tha Terms and 
Conditions of the Issue printed on tne Bonds. 

Principal Peying Agent: Morgen Grenfeb 8 Co. Limited. 23 Great Winchester Sheet. London EC2P MX. 

Note:- Bonds presented for redemption to the Principal Paying Agent in London must be lodged tour ctasr days tor examination 
before repayment Bonds cannot bo accepted through the post 


New issues worth 
$460m hit 
Eurodollar market 

BY MARY ANN SIEGHART IN LONDON 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate semndary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for February 28. 


NEW ISSUES totalling 5400m wee 
brought to the Eurodollar market 
yesterday on news that Mr Paul 
Volcker the Federal Reserve chair¬ 
man, thought U-S- interest rates 
were on their way down. Early 
gains in secondary market prices 
were, however, pared in the after¬ 
noon as fears of over-supply of. new 
paper took hold.. 

The biggest issue was for British 
Columbia Hydro, the electrical utili¬ 
ty company. Led by Deutsche Bank, 
it started off at $150m but was in¬ 
creased in the afternoon to $20Qm. 
It carries a coupon of 10% per cent 
with a life of 5 years and is priced at 
99%. In pre-market trading, it start¬ 
ed at a discount of around 1 per 
cent, but that widened when the 
amount of the issue was increa%d. 

The Swedish Export Credit Cor¬ 
poration (SEK) is to raise SlOOm 
through a three-year, 10% per cent 
bond, priced at 99. Lead-manager is. 
Credit Suisse-First Boston and the' 


paper was selling in the market at a 
discount of about IK. 

Credit Suisse-First Boston is ai<n 
leading seven-year a/bond for the 
Long Term Credit Bank of Japan. 
The deal, which involves an interest 
rate swap, has LTCB itself and 
Morgan Guaranty as co-lead man¬ 
agers. The amount being raised is 
SlOOm with a coupon of 11 per cent 
at a price of 100. It was traded in 
the grey market yesterday at a dis¬ 
count of about 1% per cent 

Finally, a SfiDm bond was 
launched yesterday by Hitachi Zos- 
en, formerly Hitachi Shipbuilding 
and Engineering. It is open-priced 
(though the lead manager, S.G. 
Warburg, expects the price to be 
100) and the expected coupon is 1% 
percent 

On the Continent D-Mark for¬ 
eign bonds rose by about % point 
while in Switzerland, prices eased 
slightly on the back of a strong doF 
*lar. 


North American Quarterly Results 



OS. DOLLAR 
STRAIGHTS 

AmexO'S fin I4ft B8.._ 

AnreBa* 1389. 

BHP finmea MAH BB . 

British Col Hyti 14ft 89. - 
Birosh Col Hyd 15ft 92. .. 

Canada 14ft 87 .. 

CrentiwUti 12ft 88- 

Canadian Wheal 11 ft 80.. 

Can Pit US 14ft 92. 

Can Pat Sac 15 89.. 
CocmO'S IS 84/92 ..... 

Coco Cota Im 9ft 92_ 

Coca Cola lot II s * 89.. 

Credit Suisse 10 V; 89 . 

OeotsdN Bk Rn 14V» 89. 

DuPont 11V. SS-- 

BuP*ilI«ft 89WW.. 
E.DC I0ft88-.. 

ED. F. 12ft 87- 

EE. C lift 95- 

EIB 13*1 92 ... 

ixnOn/Cmp lift 87- 

Fawta 13ft 92 - 

Gar da Franc* 12V* 93 — 
Gen 0*e Credit 9**91 ..... 

Goa Else Credo 12 89. 

Gray OB lm 14 SB . 

GMACO'SFinlGft 80 ... 

6MACQ/S fin 15 87 . 

Gulf WFta 12ft 87.. 

IBM World Tradi 12ft 92.. 
Lloyds Euro lift 94 . .... 
Manhota Pro* 11*» 89 — 
Manitoba Pm 1» 89.. 
Midland tat fin 11 ft 92 ... 

Mai Wasl fie 1Ift 92. 

Naur Brensan* 15V* 87 _. 
Mowfoumtad 15ft 90 ... 
tappm Croft lift S3 .... 
Non Soda ftv 15V* 89 ... 

□marts Hydro 11V* 89- 

Ontario Hydro 12** 82 ..... 

Ontario Hydro IS 92.- 

Prudential D/S 12* 87 .... 
Quebec Hydro lift 92 0 .... 
R.J Reynolds 12% 89... 
Saskatctaonao Pro* 15 92... 

SMI Canada 92- 

SwadE* Credit 14** 90.. 
Sms Bk Cara 10ft 90. .. 

Texaco CayM Sft 90- 

UBS >Dft87_ 

u.b.s lias- 

Welt Disney Pro 12*4 89.... 

World Bank tOft 88- 

WfcrM Bank HWO 93.. 

World Bank live 98- 


OOnSCW MARK 
SIBMGMTS 

Aoreport Pans Ift 92 ....... 

Asm De* Bank Bft 92 

kessnta 6 ft 93 —_— 

Australia 7ft 92- 

Bank of Tokyo 7ft 90- 

BeyvCOprfaf 7ft 89 — 

Burrhus Fin 8V« 92.. 

Usse Nat Eneigie 8 93 .— 

Caisso Ha Trie 744 93- 

E.C.S.C. 7ft 33- 

E.E.C. 73a 95- 

E.LC.894- 

6KN8V0 89_„_ 

Gould lm Fa 8V» 89- 

H J. Haiu hit 64k 88.— 

tat-Are Dev Bk 8ft 93- 

batata Sft 91 _ 

ITT AntOts 7 93 -.— 

MeOaatatis Rn 7 Vs 92_ 

Maui O.S.K. 7ft 88_ 

Maututt Heavy 70% 87 _ 

Quaiwc Hydro 8 S3.. 

Satare Kinotar 8V. 88 .. 

World Bank 7V« 83_ 

World 8V» 92.. 

Ay. prica d 


i B id Ottar 
112’At 113*% 
IBS’* 105ft 
108ft 189ft 
114V* 114ft 
117ft 118ft 
112ft 112ft 
185ft 106ft 
181ft 101ft 
118ft 111ft 
108ft llOVa 
184ft 185ft 
24ft 24ft 
186ft 187 
101ft 102 
110ft 111ft 
101ft 102 
100ft 109 
toe looft 

IIS 165ft 
98ft 99ft 
114ft 116ft 
103 103ft 

105 IB5ft 
20ft 21 
14ft ISVa 

187ft 108ft 
107ft 108ft 
88 98 ft 

118 118ft 

105ft 105ft 
108ft 1B9ft 
lift 18ft 
1B3ft 183ft 
109ft 109ft 
188 100ft 

101ft 102ft 
112ft 113ft 
112ft 113ft 
07ft S8ft 
112ft 113ft 
103ft 184ft 
IBBft 107 
116ft 118ft 
107ft 107ft 
188 108ft 

106 106ft 

116ft 118ft 
111 111ft 

108ft 108ft 
180ft 180ft 

95ft 96ft 
183ft 104ft 
103ft 184 
184ft 18Sft 
88ft 98ft 
98ft 98ft 
88ft 99ft 
v -tft. on we* 


I 06 Off* 
180ft 181ft 
99ft 180ft 
98ft 98ft 
1Q3Vi 183ft 
97ft 88 
102ft NBft 
I02Vi 103 
99ft 180ft 
97ft 98ft 
98ft 88ft 
98ft 98ft 
108 180ft 

88ft 99ft 
102 1B2ft 
98ft 99ft 
58ft 108ft 
99ft 110ft 
97ft 97ft 
99ft 188ft 
97 97ft 
180ft 18tft 
99ft IBBft 
182 102ft 

97ft BBft 
181ft 102V« 


day mb TWO 

+Bft -1ft 11.(6 
-/8ft -Oft 11.70 
-Oft -IV* 12-51 
-Oft *ift 1138 
-1ft -2ft 11.92 
0 -Oft 1080 
+0ft -Oft H-t* 
-Oft -1ft 18.91 
-Oft *2 1238 

-Oft -Oft 12.82 
-Oil 0 9.81 

-Oft -Oft 18.79 
-8ft 8 1826 

-Oft -8ft 16.11 
0 -Oft 11.69 
-Oft -6ft 10.97 
-Oft -OVa 12.08 
—Oft -Oft 1887 
-Oft -1ft 1120 
-Bft -8ft 11.63 
-Oft -0ft 1232 
-Oft -Oft 18.73 
-Oft -9ft 12.73 
-1ft -1ft 12.10 
-Oft -0<q 10.68 
-0V$ -Oft 1037 
-BVa -OVa 12.03 
-Oft -Oft 10.86 
-Oft -OVa 11.73 
-0V* -BVz IB JO 

-ova -ave lass 

-8ft -8ft 11.73 
+0V* -Oft 1DJ3 
-Oft -8ft 11-54 
-Oft -Bft 11.44 
♦Oft -Bft 11.40 
-8ft -Oft 1133 
+1ft -2ft 1238 
- 1138 
♦Bft -Oft 12.14 
♦Oft -Oft 10.41 
+8W ♦■ft 1132 
48ft +tft 1135 
-8ft 8 1031 

♦8VI 48ft 11.44 
♦Oft 0 1132 

♦1ft -2ft 1138 
♦ 1 +2 1235 


JVBX-Abbon 7ft 87 
•tare Zmhod Sft 87.. 
MtarM Bank 8ft 82.... 


„ 81 102 183 B -I 7.13 

15 102ft 103ft -8V!i -8ft 738 
... 2fl lOZft 103ft 8 8 7.84 

1- an day 0. on waft -ft 


OTHER sntUGHTS 

Brit CM Tall 7ft 88 CS- 

Can UMtarec 1787 CS- 

6ai da France 15 S9 CS-- 

Go Mem 14ft 92 CS.- 

O.K.B. 16ft 88 CS.. 

Quebec Hydra 14 92 CS . — 
Sand Eqi CR 12ft 88 CS — 

batata 12ft 90 Ecu-.— 

Ireland 12ft 91 Ecu- 

total Bft 87 R -- 

Arete 8a* 9ft 87 FI.— 

Nader Mtdbk 9ft 97 R__ 

Hcdboyd Grp 101* 87 R_ 

Quebec Friar 7ft SB f).— 

WUM Bata 10 87 FI__ 

O.K.B. I486FF.. 

Sohay 8 De 14ft 88 FT_ 

8F.CE. 14ft 87 £_ 

C.E.CA. 13ft 88 C.. 

C.NT. 12ft 89 £.- 

E.E.C IlftBIC.. - 

Fur For tad 12 ft B8£.. 

Fm Mat Dranj 12ft 92 £_ 

Geo Etac Co 12ft 89C.. 

HraoWtakar 14ft 66 £...„. 

Men Bk fin lift 89 £_ 

•tar* Hydro 12 90 £.. 

Monk Hydro 14 ft 97 f_ 

Ooafaac 14ft 89 £ -.. 

S O H France 15ft 92 £_ 

S.H.CJ lift 89£.. 

Tenners tat 14ft 87 £_ 

World Bank lift 91 £_ 

Enroftna 10ft 87 UadFr ___ 
EarojuvM 12ft 82 Uotfr_ 

H0AT0IG RKIE 
NOTES 

Bank of Tokyo 5ft 91(0)_ 

B.F.CE. 5ft BB_ 

EF.CE 5ft 87--- 

Cnssa Nat Tale 5ft 90_ 
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*» 
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YreM 
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112ft 113ft 

B 

0 

13.17 

3ST 

114ft 115 

0 

'O 

12.42 

75t 

105ft 108ft 

0 

-Oft 

13.53 

40t 

IMft 105ft 

o 

0 . 

1352 

B3T 

115 118 

a 

♦Oft 

1207 

EOT 

197 197ft 

0 

♦Oft 

12.83 

sot 

S8ft 89ft 

0 

■ 

.12,49 

30 

HJ9ft 101ft 

♦Oft 

♦0ft 

17.45 

38 

BBft 89V* 

_ 

__ 

12.65 

80 

184ft IMft 

f 

♦Oft 

1.27 

100 

105ft 106ft 

0 

♦0ft 

7.M 

100 

104ft 105ft 

8 

♦8V* 

7.M 

75 

IMft 104ft 

♦Oft 

-Oft 

BOl 

too 

91 88ft 

— 

— 

7.94 

1B0 

187ft 107ft 

♦ Bft 

-Oft 

8.K 

400 

97ft 88ft 

0 

-Oft 

14.81 

200 

86ft 87ft 

♦9ft +OU* 

15 M 

30 

IBBft 107ft 

♦6ft 

♦Sft 

12 30 

20 

183ft IMft 

♦Oft 

♦ Oft 

12.48 

20 

98ft 98ft 

♦Oft ♦Oft 

12.68 

50 

Kft 97V. 

♦Sft 

♦0ft 

12.51 

30 

99ft 188ft 

♦Oft 

♦Oft 

12.14 

38 

22ft 22ft 

♦Oft 

♦ Oft 

13.19 

50 

183Vi IMft 

+8ft 

♦Oft 

11 A3 

25 

1B4ft 185ft 

♦Oft 

♦Oft 

12.10 

15 

22ft 23ft 

a 

8 

13.48 

30 

21ft 27ft 

e 

♦Oft 

1205 

30 

186ft 197ft 

♦Oft 

♦Bft 

12.27 

30 

IMft IMft 

♦Bft 

♦Oft 

13.19 

30 

IMft 1D5ft 

♦Oft 

♦Bft 

14.43 


93 94 

186ft 107ft 
26ft 25ft 
98 99 

104 185 


♦8ft ♦Bft 
♦8ft -Oft 
♦Bft -OVa 
♦0ft ♦Oft 
8 8 


1275 

Opree 5ft B2__ 

Oft 

12.84 

Ctareollft 5ft 8411_ 

Oft 

18.11 

CtatarAgricab5V* 97_ 

Oft 

ia» 

Crorib tin Hon) Sft 32 __ 

□ft 

as3 

DaMLynrataf 5ft 97_ 

Oft 

10.18 

OwBi Lyp—ii 5V» 94_ 

Oft 

104 

Draft H# Sft 84 tt_ 

Oft 

1051 

E.D.F. 5ft 95 XW- 

Oft 

11.10 

famalK Osaka 5Vi 92 __ 

Oft 

104 

Liaytis Eurafin 5ft 93 5_ 

Oft 


Lmg Tore Crati 5 V* 82_ 

Oft 


J.P. Mofgrei 5ft 97 8_ 

Oft 


Hst Wsst fia 5ft 81 5_ 

Oft 

YreM 

New Zealand 5ft 87 /_ 

Dft 

BJ1 

NZ Stud De* 5ft 92- 

Oft 

8-26 

Uom Cretin Sft 80- 

Oft 

7.11 

Offshore Mating 5ft 81_ 

Dft 

7-23 

Seabird tat 5ft 92. _ 

Oft 

7-88 

See Pacific 5ft 81.. 

lift 

7 JB 

SerittiCbrtrali 5V* 95_ 

Oft 

112 

Standard Chut 5ft 91_ 

Oft 

7.98 

Sureties 5V* 93 -- 

Oft 

803 

Snodan 5ft 88 ... . 

Oft 

7.74 

As. prica *aq 

IBS: mi 

7.86 ' 
736 

COWEHWtE 

Dare. 


Spread Kd Offer Uata Cron 
Oft IMft 100ft 10/8 Bft 

0ft 98ft BBft 20/7 9ft 

Oft 99ft 99ft 27/7 9.94 

Oft 99V* 99ft 21/4 10.58 

Oft 99ft 99ft 10/S 934 
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NOTICE TO HOLDEBS OF 

rrO-YOXADOGO. f LTD. 


6Ji Per C wet C wi re m-y Umkei / 

U5. Oofier PkyaMe 

CONVERTTBLE BONDS DUE 

Pursuant to ConditxHi 9(0(x0 
of the Terms and Conditions 
under which the above-mentioned 
Bonds were issued, notice is here¬ 
by given as follows: 

1. The Company has made a 
free distribution of shares of its 
Common Stock to shareholders 
of record as of February 28,1983 
in Japan, at the rate of 1 new 
share for each 10 shares held. 

2. Accordingly, the conver¬ 
sion price at which the above- 
mentioned Bonds may be con¬ 
verted into shares of Common 
Stock of the Company has been 
adjusted effective as of March 1, 
1983. Japan Time, from Yen 
1,076.40 per share of Common 
Stock to Yen 97&50 per share of 
Common Stock. 

mMDMDOCa.LTD. 

By: The Bank of Tokyo 
Trust Company. 
as Trustee 

.Dated: March 1,1983 
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U.S. $30,000,000 


U.S. $650,000,000 

Kingdom of Sweden 


The Industrial Bank of Japan, Limited 
London 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 29th August. 1986 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
28(h February. 19S3 to 31st August, 1983 the Certificates 
will carry an Interest Rate of 9& °' a per annum. The relevant 
Interest Payment Date will be 31st August, 1983. 



Floating Rate Notes Due 1989 

In accordance with .the provisions of the Notes, notice is 
hereby given that for tne six month Interest Period from 
28ih February. 1983 to 30th August, 1983 the Notes will 
carry an Interest Rate of 9&”a per annum and the 
Coupon Amount per U-S. 510,000 will be U.S. S489J27. 


NOTICE TO HOLDEBS OF 

ITD-YOKADO CO., LTD. 

6ft CONVERTIBLE DEBENTURES 
DUE AUGUST Ol, 1998 
5K% CONVERTIBLE DEBENTURES 
DUE AUGUST SI. 1908 
5K% CONVERTIBLE DEBENTURES 
DUE AUGUST »L 1996 

Pursuant to Section 3.04(11 of the 
Company’s Indentures dated as 
of June 15,1977, July 1.1978 and 
July 1,1981, respectively, relating 
to the above-mentioned Deben¬ 
tures, notice is hereby given as 
follows: 

1. The Company has made a 
free distribution of shares of its 
Common Stock to shareholders 
of record as of February 28,1983 
in Japan, at the rate of 1 new 
share for each 10 shares held. 

2. Accordingly, the conver¬ 
sion prices at which the above- 
mentioned Debentures may be 
conv er ted into shares of Common 
Stock of the Company have been 
adjusted effective as of March 1, 
1983, Japan Time, from Yen 980u» 
per share of Common Stock to 
Yen 891.30 per share of Common 
Stock for the 6% Convertible De¬ 
bentures Due August 31, 1992, 
from Yen 998.90 per share of 
Common Stock to Yen 908.10 per 
share of Common Stock for the 
5?S% Convertible Debentures Due 
August 31, 1993 and from Yen 
1,112.70 per share of Common 
Stock to Yen 1.011.50 per share 
of Common Stock for the 5%% 
Convertible Debentures Due 
August 31,1996. 

ITO-VOMDO C0„ LTD. 

By: The Bank erf Tokyo 
Trust Company 
as Trustee 

Dated: March 1,1983 


La pntaentowh esl pobl* O taro tfMonnaHon seutomaiti. 

CONVENTION DE PR£T 

23. DECEMBRE 1982 



REPUBLIQUE POPULAIRE DU CONGO 

(BANCHK COMMERCIALS CONOOLAISE — UNION CONCOLAISE DE BANQUES) 

F.R.F. 310 000 000 


craxr WOVEN TERMS 


CHEFS DE FILE 

BANOUE MTDMA-nOMAU M3UB 
L'AflMUE OCCADENTALE 


CREDIT AOWCOLE 


8 OC 8 TI 8 MBMI 


CONSENT) P/W 


BANGLE INTERNATIONALE POUR 
L'ABHOUE OCCOENTAIE 

CREDIT AGBCOIE 

SOOETE GGFCRALE 

BANQUE NAIlOrMU DE PARS 

CREDIT LVOTJNAC 

BANOUE PAW9AS 

BANQUE DE L UNION EUROPEENTC 


AL SAUDI BANQUE 
BANOUE ITOOSUEZ 


CREDIT COMMERCIAL DE FRANCE 
BANQUE WORMS 


L EUCOPffltf€ DE BANQUE 


BAM3UE VEPhES ET COMMS1CIALE 
DE PARIS 


Credit Suisse First Boston limited 
Agent Bank 


Credit Suisse First Boston limited 
Agent Bank 
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WALL STREET 

Industrials 
swerve to 
avoid dents 

A BOUT of profit-taking emerged as ex¬ 
pected on Wall Street yesterday but was 
slow to dent the substantial gains scored 
last week. This was amid nervousness 
that the heavy fall in gold bullion prices 
might force some institutions to seQ in¬ 
dustrial shares, writes Terry Byland in 
New York. 

An early five-point fall in the Dow 
Jones industrial average was soon re¬ 
covered, but by 2pm it had begun to slip 
back again, down 0.78 at that stage to 
1,120.16. The index dosed 8.32 down at 
1,112.62. 

Interest rates initially continued low¬ 
er in the credit markets on the expecta¬ 
tion that inflation was set to. slow fur¬ 
ther. Several major banks, including 
Chase Manhattan and Bankers Trust, 
followed the trend to lower prime rate of 
10% per cent, and the market’s satisfac¬ 
tion with Friday's news on consumer 
prices was nourished over the weekend 
by reports of the lowest petrol price for 
four years. 

Transportation issues, the immediate 
beneficiaries of lower fuel costs main¬ 
tained iheir form but could not always 


extend last week's gains. Pan Am traded 
steadily at around £5% through early af¬ 
ternoon, little changed from last week, 
but Delta Airlines at £47% attracted buy¬ 
ers. 

Oil shares remained depressed by the 
prospect of lower selling prices for their 
product Exxon saw further selling at 
first but there were buyers around as 
well and the stock held fairly steady at 
£29%. 

Schlumbezger. the oil search industry 
leader, fell £2% to £40% by 2pm as fur¬ 
ther sellers came into the market Atlan¬ 
tic Richfield at 540% also suffered fur¬ 
ther selling pressure. 

Elsewhere IBM, the market's bell¬ 
wether, managed to hold on to the S100 
mark after giving up £%. Gulf and West¬ 
ern at £24% unproved on the news that 
Mr Carl Icahn has taken a substantial 
stake. Mr Icahn has been successful in 
the past in identifying shares undervalu¬ 
ed in the market 

The severe fall in bullion brought 
tense moments in the gold share sector. 
Most gold mining issues failed to open 
in the morning and dealers were unsure 
of the likely trend. 

Early gains in the bond and credit 
markets were t rimme d later in the ses¬ 
sion when it became clear that major in¬ 
vestors were unwilling to add further to 
the portfolios built up last week. 

The benchmark Treasury 10% per 
cent bonds of 2012 rose as high as 99% at 
one before settling back to 98*%a, a 


gain of only about on Friday’s Final 
quotations. This was also by 2pm. 

Investors were still slightly disap¬ 
pointed by the absence of a cut in the 
Federal Reserve’s discount rate. Federal 
funds held at around 8% per cent, at 
which level the Fed announced a $1.5bn 
customer repurchase. 

The three-month Treasury bill rate 
stood at 795, a shade below Friday's 
close but had been up to 7.88, while the 
six-month bill rate of 7.89 had been as 
high as 7.91. 

Toronto, a market weighted far more 
strongly toward the resource issues, con¬ 
sequently suffered an acute setback. De¬ 
clines led advances by a margin of about 
three to one overall as temporary trad¬ 
ing halts were called on Lake Shore 
Mines, Campbell Bed Lake and Dome 
Mines because of imbalances on the sell¬ 
ing side. 

Utilities and papers did better than 
the rest in Montreal. 

FAR EAST 

Tokyo rally 
still lacks 
substance 

THE RALLY in Tokyo share prices last 
week, pausing only for a slight down¬ 
ward twitch on Saturday, resumed anew 
yesterday in buying across a broad 
front But set against that was the con¬ 
tinuing slenderness of trading volume 
and the relatively modest extent of 
gains, particularly among the blue chips. 

Interest centred on lower-priced do¬ 
mestic industrial issues, while the inter¬ 
national populars were mixed for much 
of the day before picking up towards the 
close. 

The Nikkei-Dow Jones market aver¬ 
age improved 38.99 to 8,085.57 after Sat¬ 
urday’s 9.46 contraction, while the To¬ 
kyo SE index added 3.03 to 592.18 follow¬ 
ing a bare 0.07 dip the previous session. 
Turnover dwindled to some 250m 
shares. 

A reflection of the lack of solidity in 
the upturn was the performance of Ja¬ 
pan Line, one of the market's recent fa¬ 
vourites, which showed itself vulnerable 
to profit-takers. It led the actives with 
17 J6m shares to finish Y4 lower at Y192. 

But Mitsui Mining and Smelting, a 
prominent resource speculative and also 
actively dealt, gained YI5 to Y818. Else¬ 
where properties, drugs and textiles 
advanced but paper pulps and printing 
issues retreated. 

Government bond prices came back 
during the afternoon in similarly thin 
trading. Bond managers said conditions 
were none the less improving in antic¬ 
ipation of a U.S. discount-rate cut 
A sharp reversal in Hong Kong was 
attributed by brokers mainly to a with¬ 
drawal of funds from equities in order to 
cover losses suffered in a plunging gold 
market, which took the bullion price 
there to below £400 at one point The 
Hang Seng index slid 44.75 to 1,021.55. 

A correction had been expected after 
the index regained the 1,000 level last 
Thursday for the first time since Sep¬ 
tember, and the bulk of the selling came 
from smaller investors. Hutchison 
Whampoa foil 90 cents to HKS13.50, 
Hongkong Bank 30 cents to HKS9J5 
and Hongkong Land 33 cents to 
HKS4.67. 

This halted a Singapore advance to 
leave the Straits Times industrial index 
2.15 ahead at 827.44 and the broader 
market narrowly mixed. Straits Trading 
rose 30 cents to SS6.30 but Selangor Pro¬ 
perties fell 25 cents to SS5.70. 

AUSTRALIA 

Golds suffer 

GOLD-RELATED mining stocks, suffer¬ 
ing from a severe bullion price setback, 
took the brunt of selling in Sydney, al¬ 
though pre-election caution meant that 
trading remained relatively light 
Declines overwhelmed advances 192 
to 54, with 133 issues traded but un¬ 
changed. Gold Mines of Kalgoorlie 
slipped AS1 JO to AS10 and Central Nor¬ 
seman the same amount to AS7 JO. 

Oils remained weak in Melbourne but 
some industrial majors resisted the 
trend. 

SOUTH AFRICA 

Losses curbed 

SHARP opening lows in Johannesburg 
gold shares were adjusted gradually up¬ 
ward as the bullion price came out of a 
morning plunge, but losses among 
heavyweight producers still extended to 
R5.25 for Freguls by the close at R48J25. 

Sympathy reactions were evident in 
mining financials - where Anglo- 
American lost R1J5 to R19.25 after 
R18.90 and De Beers 55 cents to R7.65 - 
as well as in other mo tels and the indus¬ 
trials. 

Barlow Rand shed 80 cents at R11.70. 


EUROPE 

Uncertainty 
the cause 
of caution 

THE CONVERGENCE of a sharp retreat 
in gold with the continuing negotiations 
among Opec states - providing acute 
price uncertainty for the world's two key 
commodities - had its echo yesterday 
even in the non-resource-based bourses, 
where this nervousness often showed in 
subdued trading levels and a muted de¬ 
cline in share values. 

Strength in the dollar and Wall 
Street's precarious position above the 
1,1 DO level were also contributory factors 
to a backtracking in centres such as Zu¬ 
rich. 

Banks there were most affected, with 
losses of SwFr 140 for Leu at SwFr 3,950 
and SwFr 5 for Swiss Bank Corp at 
SwFr 323, the latter ahead of its annual 
press conference today. 

Last week's strong rally in Frankfurt 
gave way to profit-taking as many inves¬ 
tors appeared content now to liquidate 
their enhanced holdings ahead of the 
March 6 elections. The Commerzbank 
index of 60 leaders, at 806.9, was 5.9 back 
from a four-year high on Friday. 

Overshadowing the general trend was 
a mountain of small orders for AEG- 
Telefunken. This followed a statement 
from the troubled electrical group that 
its court-supervised debt settlement 
plan was set to go through and that ade¬ 
quate credit lines remained. 

The stock sprang to life with a DM 
22.50 surge to DM 61. Other electricals 
varied between a DM 1.30 fall for Sie¬ 
mens at DM 277,50 and a one-mark rise 
for Brown Boveri at DM 228. 

Sentiment in Paris was additionally 
depressed by the sharply higher Janua¬ 
ry trade deficit announced at the end of 
last week, and a reluctance in the infla¬ 
tion rate to stow. The food and drink sec¬ 
tor fared poorly, with a FFr 18 fall by Mo- 
et-Hennessy at FFr 838 and FFr 3.50 for 
Perrier at FFr 250. 

Elsewhere Matra did well with a FFr 
35 jump to FFr 1225. 


Copenhagen, by contrast, was buoyed 
by news of a Danish balance of trade 
tumround into surplus for the first time 
for 16 months, and reports that the Gov¬ 
ernment expects an early bank rate cut 

The banks themselves were only bare¬ 
ly steady, but this was compensated for 
by rises such as DKr 55 for Novo at DKr 
2 , 210 . 

The half-point cut in the Dutch bank 
rate came too late to affect trading in 
Amsterdam, where dealings were lively 
only in Royal Dutch, which ended FI 1 JO 
lower at FI 94.10, and in the banks. 

ABN recovered opening losses but 
Ned Mid shed a guilder to FI 125. A thin 
bond market left prices virtually un¬ 
changed. 

Brussels also provided a mixed result, 
as instanced in chemicals, where Soivay 
added BFr 60 to BFr 2,430 but UCB 



slipped BFr 15 to BFr 2,870. Holding 
companies and non-ferrous metals 
steadied, but gold issues pulled down the 
foreign sector. 

This spread in part reflected a Kre- 
dietbank forecast yesterday of a brake 
on inflation in Belgium this year, an im¬ 
proved payments position, but no 
growth - described as “at best a year of 
stabilisation.” 

Dull trading in Milan left prices 
sharply easier among the big industrials 
and the banks. Olivetti fell L57 to L2,665 
and Banca Commerciale L40Q to L35.950. 
Treasury securities tended firmer but 
convertible bonds eased. 

Forestry issues continued to advance 
powerfully in a Stockholm market 
which was otherwise victim to profit¬ 
taking. This centred on the industrial 
majors which are in the process of re¬ 
porting 1982 results. 


LONDON 

Gilts provide 
the only 
strength 

GOVERNMENT securities retained a 
calm and firm undertone as many other 
areas of London stock markets recoiled 
violently in continued nervous trading 
yesterday. 

South African golds were inundated 
by selling orders from all sources except 
the U.S. and prices sustained their larg¬ 
est falls ever as the bullion price col¬ 
lapsed further. The FT Gold Mines in¬ 
dex was down an unprecedented 62 J, or 
10 per cent, at 563.9. 

Gilt-edged prices rose as investors 
wanned to lower U.S. prime rates and 
official views that rates there were too 
high. For much of the session, trade was 
one-way and longer-dated stocks gained 
1% before sellers clipped final rises to 
around a point. 

Late easiness in sterling, as the dollar 
strengthened, affected the shorts and 
many surrendered half-point rises to 
dose only marginally better on the day. 
Index-linked issues extended Friday's 
upturn, despite switching into conven¬ 
tional gilts, although improvements 
were restricted to a quarter. 

Equity interest was focused on Polly 
Peck, the trading group under fire from 
the Turkish Cypriot authorities. It had 
fallen £6% more to C17 when dealings 
were suspended at the company's re¬ 
quest 

Popular speculative counters took a 
pounding, along with many recent is¬ 
sues, particularly those in the Unlisted 
Securities Market such as Bio-Isolates, 
down 60 at 320p. 

Leading shares drifted easier, and the 
FT Industrial Ordinary index closed 1.5 
down at 637.7. 

A cut in dividend which accompanied 
figures bom Vickers in engineerings 
caused disappointment, 

Diamonds and platinums, both strong 
in recent weeks on the back of the golds, 
also lost ground. Share information ser¬ 
vice, Page 32-33. 
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mnnnm 

Belgian SE 

10793 

10794 

96.11 

CANADA 

Toronto 

Composite 

20999 * 

2123.10 

16719 

Montreal 

Industrials 

Combined 

35891* 

350.94* 

363.68 

35394 

292.08 

27798 

DENMARK 

Copenhagen SE 

. ii/a 

11497 

9892 

FRANCS 

CACQon 

Ind. Tendance 

107.10 

111.70 

107.4 

.1139 

iiaio 

1219 

WEST OERMAHY 

FAZ-Aktten ' 
Commerzbank 

26892 

8069 

270.78' 
812.8 

230.08 

702.7 

HOMQKOm 

Hang Seng 

102195 

10689 

127.19 

ITALY 

Banca Comm. 

n/a 

20392 

204.02 

NETHERLANDS 

ANP-CBS Gen 
AMP-CBS tnd 

1109 
- 979 

1109 

979 

86.4 

699 

NORWAY 

Oslo SE 

14499 

145.71 

104.77 

SINGAPORE ■ 

Straits Times -. 

827.44 

, 82599 

74073 

SOUTH AFRICA 

Golds 

industrial 

773.1 

-8249 

855.4 

6409 

4819 

670.7 

SMUN 

Madrid SE 

dosed . 

■ 10297 

10591 

SWEDEN 

J4P 

n/a 

126493 ' 

670.70 

SWITZERLAND 

Swiss Bank ted 

3126 

3159 

2514 . 

GOLD^(per ounce) 



Feb 28 

Pro* 


*40990 S464.75 

$4t(LS0 $46550 

$43054 - $46558 
kfatuns 0*wh) $40050 *443-00 


CURRENCIES 



UJL DOLLAR 

STERLING 


Feb 28 

Previous 

Feb 28 

hwnous 

r 

19150 

19280 

- 

- 

DM 

Z4310 

2.4130 

398ft 

399 

Yen 

23795 

234.BO 

360 

3S9 

FFr 

69950 

69450 

1044ft 

10.46 

SwFr 

29600 

29275 

912 

3.10 

OuOder 

29890 

29660 

497ft 

4.07ft 

Urn 

1403ft 

1396ft 

2126 

2133 

BRr 

4794 

<793 

72.85 

7295 

CS 

19292ft 

1.2290 

1.8620 

1.8785 


INTEREST RATES 


Em-cummctos Feb 28 

(three month offered rate) 

C 11 r /.i 

SwFr 3*i* 

dm a 

FFr 34 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 8% 

6-month U9.$ 9 

IKS. Fed Funds 8% 

UASumiHiCOt 8.40 

<IASwnonttir-MM 730 


Pro* 

11 * 

3Yt« 

5ft 

■23 


9ft* 

9ft 

8ft 

8.6 

7.78 


FINANCIAL FUTURES 


Latest Low Pm 

CMCAOO 

U-S- TrwMury Bond* (C8T) 

8% $100500 32nds of 100% 

March 77-16 77-30 77-09 77-21 

(LS> IVwneorjr BHe (MM) 

51m points of 100 % 

March 9921 9228 92-18 9Z29 

Cert Deposit (BW) 

Sim points of 100 % 

March 91.71 91.72 9154 9159 

LONDON 

Thrnn-monUi BurodoBar 

Sim points of 100% 

March 91-28 9154 9129 9122 

SO-year Notional GSt 

£50.000 32nds of 100% 

March 102-08 102-25 102-00 101-25 

T hr —- u e on ifa Wwtag Depoett 
£250.000 points of 100 % 

March 8890 6893 8890 8893 


LONDON COMMODITY MARKETS 


SHver (spot fixing) 
Copper (cash) 

Coffee (March) 

08 (spot Arabian Hght) 


Feb 26 Pm 
7B89p 
£1081.50 2112650 

£1661.00 Cl665.00 
$2855 $28.20 



Tombstone ads 
are no use 

buried in fil ing 

cabinets. 


■FINANCIAL TIMES 
TOMBSTONE INDEX 




v*. -v *...ii - ssc : 

1?*‘- r'f?:- .j ».• .'wy-£--'r ■*;. 


s&iximJi&Sxf v-t-r • -j 


Start today, and in twelve months 
time youH have a year's collection of 
FT tombstone ads to fit any handy 
bookshelf. 

Every month, well send you a 
compact A4 volume containing every 
tombstone that ran in the previous 
month, plus a detailed statistical 
market commentary. 

Each volume will be indexed 
every possible way. By borrower, by 
country, by manager. So you'll be able 
to find what you want in seconds. 

The vast majority of Euromarket 
tombstones run in the FT. 

So the sooner you start taking this 
unique index, the sooner youll have 
a tombstone reference library that ■ 
you’ll wonder how you ever managed 
without. 

The cost? 

Just £5 a month, plus postage. 

How much time does it currently- 
cost you to dig out past tombstone ads? 


MNANCIAIMM1S 


■ ~T— -.T v. * 


lb 1 Ftfuncal Adwf1«merl Ma'iapjr. Frfttrttal Times Ltd, 
Braden House. 10 Gannon 3 raeL London EdP-iSY Entfand. 

Or. Ms ME. Houck Financial Times. 75 Rockefeller Plo. 
NewYbfKNY BQ19.USA 

Or Mr.Y. Miyashro. Financial Times. Kasahara Building 
IS -B Ucfwhanda. Chrynib- ku Tokyo IDL 

Please enter mjrennjai subscription to The FVuneid 
Times. Tombstone Index irthefcettrom [he esuelor the month 
_1982. 




NATURE OF BLSWSSu 


ri lend06emychequerarI70UK.'of£95efce».heremaile 
— 1 out to Financial Trues LM 

□ I enclose my cheque for 5M0 US or SB0 elsewhere made 
out to Financial Times Dd. 

p| fafso re^re-ZJ-flirtf^sn^iscrrptions.My totalc/iequs 

— 1 for_isenebsed. 


9GN«Vfi£_ 
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NEW YORK STOCK EXCHANGE CLOSING PRICES 


Financial Times Tuesday March 11983 


Sftar S«tok Dw w r HWaHlgk H. JSft. Slort 

a, = 33 ** ft ft + 1 , at M* ■«« 

a SS S a 15> ?r» 3 !J » 'ft EWAr 

Sv <2U AMnm '* 77 33 ™ ! 7 * i 7 ’ft * % SO*, 511* BWm 

s ^ s™* * sra s; g % -* * -SS55 

ioi H! 4 **£ po TB 13 21 IB I7ij ib + k 241- jj'L g^Tr 

g“* "® pa ’ 39 ' K M ^ ^ k!I 

2 > 0 f 3 s. ** * 3X Sr 

S a ss 3 a 53 

i‘% 27 «*ut 8421 17 isnSS s; «u -£ a M Er 


a gs I 

Close Pm ] 12 Marti 


Oi'O* { 

Dose Pm. ) 12 Mon* 


Oi'gt 

CtaM Pm 12 Ifenft 


ft'p | 

CkM Pm. I ISItaoifc 


On 
Qk* Pm 


On. YU E 100s High Low Quo* Dow Higb Low Stack Oh. Yld E tOOx High Low QuowDbs* [ High low Snxk Dw 1M E 100* High Low Own* Oase j High Low Sroek QN.nl E 100* High low OuowOm* [ Hqh low Sock D* W E tOOsH^h tow Out* Data 


-kSSF ?L« Si ®% ft 7ft 141, Btcrvs 132 57 6 M 53% ZT-, 23 - *, 20% 1ft OovG 2-28 11 7 1260 2ml IK 20% * V 56 21% 

;25i2, 3211 3, % 3'% -% 2BV 15% BnfcAm >52*1 6 3037 19% 18% 1ft -1, 62 46% OB p!740 12 2150060 59% 594. -V 20 9% 

1^77 33 <47 17% 17 17% 4.% «J% 514. BkAm Oil Me 25 183* 521; 860% Sll, *% 14% 7 CWiffc £0 43 12 <63 14 13% 14 - % 26% 16% 

27E8 2rr, 21 21% -% 35 20:. BkARiy 240 699 42 3*4, 34% 34% + % 28 11% OBro* 92 38 11 537 24% M 24 - % 10% Air 

871 ,0 ' ft «1, 254, Bw*Tr 225 61 5 2099 371, 36% 35% -1% 23% 13 SuMlP 84 398 63 22 21% 21% + % 5% 2% 

£ IB 17% IS + % 24% 17% B4.Tr p>250 11 9 23% 23% 23% 154. 10% CJu* pi 1 69 30 14% 13% 141, + % 17% 04, 


19 12U A art .a ., -- - ■ 32561 5 2099 371, 36% 35% -1% 23% 13 CkWtlP 

a,. SJ £S S«# a . K IL IS 1 ll + ■l in. B4.Tr *1250 11 9 23% 23% 23% 154. 10% CM 

B. 5? <Jr 1312 3 5 ' 95 286 26% 26% + % 40% 29% B»Tr *14.22 12 2 35-, 381, 361, *% 32 7% Coastal 

4ft 2ft MU JSnS w S * % 10% 5% Bwxw M2 9 8% 8% ♦ % 274. 14% Comm 

• 55 IS? , 2 f2 H 387 t*0fr « 40. 36 18% Bam s 38 T1 13 972 », 34% 3«% -1% 29% « Os* 

5ro? 151 2i 5 2 3221 61% »% 99% -6% 20% 11% BwmCp 80 32 p fl » 19-4, 53% 29% Cocao 

I? . 32 1.2 34 504 26% 25% S -4, 3ft 18% BtaWT 108 36 9 91 33% 29% 30 31% 8*. CaWtt 

JIN «. £51 77 '«> 4«% 40% 40% -% 36% 23 Bwm PQ38 73 104 32% 32% 32% * % ~ ~ 

UJiSS S !? 18J| ’*• ‘ 4 % 11% B«TWr 40 1 7 18 79 23 % 23% 83% - % 

S 3 ? 23 25 *«% ”% 11% -% 8% 3% BasRos 354 40 13 232 9% 9 9 


228 117 1860 20% 18% 20% *4. 58 2>% E5yS 70 13 

117 40 12 2150060 59% 59% -% 20 9% E*-3*P 96 5t 

£0 43 12 <63 14 13% 14 - % 26% 16% Ebh» 132 5! 

B2JS II 537 24% 24 24 -% 10% Air EasIAir 

84 39 8 63 22 21% 21% + % 5% 2% EAL wO 

pi 1 69 30 14% 13% 141, + % 17% 04, EsAir pf2ES lS 

20 7 S ISO 31 30% 30% -% 20 14% EsAr pOIQ i7 


70 12Z3 367 u57 55 564, * I 153 68% QBW PI387 26 

9650 16 33 191, 19% 19% -% 61 28% G*W p!250 4 2 

32 55 8 111 £4% 234, 23% -4, 35% 24% GuNCH £80*9 

1857 9% 9% 9% + % 20% 9% GuHRs 26 

3 289 51. 4% 5 4 % 14% 1l4t Guam 156 12 

E9 15 43 17% ' 16% 17% 4% 31% 871, GtfSU pr385 13 

20 <7 161 I9-, 19 19% 4 % 35 27% GltSU p(4 40 13 


4080 11 1050 21 19% T9% _% 125 144, EsslGF 130*57 773 20% 20 20 -% 29% IS, GulUUI 132499 391 87 26% 26% -% I 6% 3% l«5« 


10% <% ArtnOg 044 11 73 10 9% ID * % 

17% 121, AdaEx 173e 11 114 is% 151, 19%. 

9% 4% AdmU 204 24 11 17 $% 8% 8% 


33% Bausch 156 3 6 18 37 44% 43% 43% 


51 30% BtMTr 
14% 6% BavFn 


19 -% 53% 29% Cocao 24850 14 1964 50 % 49% 49% -98% 67 EsXod 

30 31% 8% CoMM s 44 15 21 28 28% S% 2B% -% 35% 22% Eaton 

32% *% 28% Coteco s fl 1748 27% 2®, 26% -% 501, 33% Eaton 

83% - % 321, lS, Co*emn 120 3 9 W 30 31% 30% 3J% -% 20% 114. EeMn 

9 22% 16 CotgPd 120 6 0 8 1622 80% 20 20% -% 284. 17% EcMD 

43% 25 10% CoIAHe 80 33 12 98 24% 23% 24% a. % 31% 804. EdeBr 

471, -% 28% B% CofcH 24 11 11 385 21% 2Q 21% *1% 14% 10% E*mJ 

1314 -% w% 11 % cc*%n 140 8 4 913 17% is, 16 % -i, 23% 13% EPaao 


26 -% [*S% 11 % Easwd 1 rata r 10 14 % ui, 14 % + % I ie% 71 , Olaoo 


8 

151 

148% 

1*6% 

-6V 

ft 

«% 

LFE ff 5059 3 

ft 

ff?. 

Si 

21 

X 

X 

59 

-S 

3% 

<% 

ILCCp 30 

3% 

3% 

3% 

2151 32% 

31% 

31% 

-1% 

9 

4% 

LLCCO - B* . 4 

7% 

ft 

ft 

193 

’ft 

1*% 

MV 

-IV 

eft 

ft 

LTV 23 It 2SC5 M% 

«% 


839 

13% 

13% 

13% 


49 

X 

LTV h .m - ! 

49 

*9 

« 

79 

2ft 

29% 

2ft 

* % 

23% 

13% 

LOWM 20 IX 

1ft 

19% 

19% 

X 

341; 

34 

34% 

+• % 

» 

16% 

LaoGaa 360 (0 6 37 

26 

!S% 

» 

XI 

27 

2ft 

26V 

-% 

6% 

3% 

Lamsa* - Mo 

ft 

4 

4% 


% S7 EsXod 3433 13 4075 90 88 89% +1 

% 22% Eaton *0 23 294 35% 35% 35% 1 -% 

i 33% Eaton plll9£3 1 u51% 51% 51% +4 13 % 7 HMW 

% 114. EeHM 56 3 3 14 1445 17% 16% 16 % -% 10% 7% «)HflT 


96 3 6 15 3132 271, 


60 3 8 91 111 16% 15% 15% -% 23% 13% Law 

14% *% UMWH 

H—H—H ig% 9 % wwpi 

28 2« 13% 12% 13 -% 37% 50% LowSg 

Tl 178 5% 5 S ♦ % 92 58 Lea« 


56 12 16 10T7 48% 47% 47% - % 32% 8% CotaFd 

HO 13 13% 13 1314-% M% 11% COBw* 


£55* S 16 7 14 239 £2% 21% 22 +% 17% BayStG 84 * 11 6 12 23% 23 83% *■ % 364, 80 % Cotttrd 19351 140 3S% 35% B, -i 1^ 16% 

aa 3®7 -’t * K BMW9 1 28 13 33 35% 35 35 % -% 33% 26% CotGas 302 10 8 282 23% 28% 29% +%|2lC «% 

M% SS 4 omrael ! 8 381 ^ -% 25% IB BeaiFfl 150638 3488 2*% 23% 23% -% 191, lH CSO *1142 13 > 19 19 ? + % 129% 24% 


33% 8 Alarm 60 17 

4 2 % Mean 

46 Z3% ARprd 80 18 

21% 8% Mfn 60 2S 

2% 2 AlMoa n 

31% 241, AbP p»A3 92 13 

74. 5% MSP 4**7 11 

70 54% AtaP pi 9 13 

951, 73% AlaP pt 11 12 

74% 56% AlaP p(S <4 13. 

65 50% AlaP pfBiGH 

66% 51 Ai*P ptiZS >3. 


'Ob 62 663 60% £6 591,-1 47 3<% Btai 

60 17 £700 u35V 32% 35% +3 47% 36 BcctnO 

_ , _ 583% 3% 3 % *% » 04 * ar 

80 18 13 472 44% 44 % 44 % -i* 294, 17% BeicoPi 

60 2 9 27 164 £1 20% £1 + % 10% 5% BOOTH 

• 4 191 2% 2% 2% -% 36% 18% Be«ow 

BZ 13 14 31 30% 30% A . 28% 13% Bemi 

*7 11 357 8V7 * % 30% 134, BeCd 

9 13 2260 70 69% 70 * % 39 24% Etona 

II 12 z300 83 91% 91% -B 68% 394, Bands 

44 13. 2100 72 72 72 . 27% 14% BsrfCo 


29% 04% EPQ 

as 25% EPS. 


1338 74 12 45% 45% 45% -% 109 95 CSO ptn«i25 14 ,«J 108% 108 % 108%+!% 28 25% EPT. 

115 27 11 7.50 42% 41% «% + % 30% 17% Cont*i 2 6511 17l i>31 30% 3R +% 18% 8% Bear’ 

1146 u8% 7% 8% *-1% 38% 20% Cottu 18* 5! 7 1743 36% 35% 36% -% lS 6% EfccA 

70 2 9 5 7*7 25% S% 23% -1 534, 13% Canals s 24 3 21 2S 921, 51% 5tt -% 56% 19 EDS 

36 38 13 79 M% 10 10 -% 27% 6% Cam w. 77 26% 26% 26% -2 9% 3 EMbI 

96 2 7 819 35% 34 35% +1% 22 D% CcmMo 44 21 If 30 21% 20% 21 ?©, 6% EMM 

£4 B 18 34 u2B% 28 S6% + % 85% 23% Com* ■ 20 197 83% *1% BIS -1% 24% 14% Bon 


EdeBr 14444 16 39 u33 31% 3?>; +1% 35% 23% HatfU 

EdMid a 72 22 15 577 33% J£% 33% + % 39% 21 Haem 

EtPaao 14*87 16 2749 17% 16% 17 -% 35% 21 % HamrP 

BPas ad 66 17% 16% 16% -% 13% 10% HaJS 

EPG dpC.35 11 35 20% £0>. 20% 16% 13% HanJ 

EPQ *13.75 13 17 28% 28% »% -% 26% 10% rtwm 

EPTi. pr 45 an. 264, 27i. + % 24 i£% HanOH 

Bear 30 18 IE 17 16% 16% - \ 38% 16% Hanna 

EhcA5 n 150 10% 9% 9% -% 22% 12% HmBrJ 


27 -l, [21% 12% HadW si 84 9* 8 59 19 181, 18 % -% I £7 12% Lad%9 


28% 13% Beand £4 B 18 34 u28% 28 26% + 1 

20% 134, Baca 020 a 314 20% 20% 2B% -% 


28 26% * % 85% £3% Com* 

20% 20% - % £7% 20 Cmaf 

39 33 * % 16 in Cd 


*207063% 62% 63% *1% 351, 24% Banal *M30 12 

*930 63% 83 634. -% 87% 33 Banal pMJO T3 


39 24% Bona 1604114 4 39 39 33 * % 16 11% OE 

GB% 39% Bands *14 04 6 0 37 £8 67% 67% -% 16% 12% CwE 

27% 14% BanfCp 2 92 B 1499 £2 £1% 21% + % 67% 50% OE 

10 12 9 u36 35% 351, + % £T% 15% OE 

10 13 Z300 3B, 36 36 +1% 27 T9% OWE 


171, 13 Atagsco 160 99 5 15 16% 16 16% *■ % 20% 14% Banal pUSO 11 *20 19% 19% 191, 

14% 4% AtskAir 13 b B 11 43* 141 , 14% 14 % + % 11% 2% BenMB 10a 13 W 4071 7% 7% 7% -1% 

35% Zh Afeany I4Q42 14 1533%3£%33%*%7% 2% Berter tl H £ 5% 5% -% 

W% 10% ASana 54 29 t£ 14 |*% 18 % 18 % -% *5, 134, BssiPd 32 1 I K 433 29% £9% 

«l, 26% ASaan 122 13 562 45* *8% 48% +% 23% 14i, BethSd 60 2 9 1484 20% 20% 20% 

8031 '0*23% £94, 29% -% 31% 12% Bevrty a 28 9 24 501 iffli, 31 32% +1% 

32% 18 AlcoSW 11237 11 £63 30% 30 301, 28 75% BnR* 72 31 11 W1 23% 22% 23% -% 

30% IB% AtuA* 1 43 11 713 234, 22% 23% +% 36% 24% Bnwy 120 3 7 11 64 321, 32 % 32% + % 

13% 7% Atasa- 16 20 i?% 12% l?% B% 2% BrfSl 259 8% 7% 7% -% 

57% 35% AigCp 108 19 10 119 56 55% 55% -1, 21% 12 BtnctP 5228 SA 16% 18 iff, -% 

WL AtgCp PCB611 II 26% 254. + % 35% 22% BkHPw 240 6 7 7 42 utt 35>, 35% + % 

32% > 6 % AI 9 W 140 5 0133 B527%Z7%27%+%50%2n 119 12 41 uS 2 50% ^ + 11 . 

M «5P1 IW.19 11 30 19% 19% 19% 431, 25% BtckHR 192 4* 13 41 40% 40% «% -% 

**% ® PIC1I25I3 50 87 «%BT + (, S*% 20% BuaS 180 58 12 91 32% 31% 32. 

25% 17% MgPW 240 9 8 7 292 241, 24% 24% + l, 38 15 Boang 140 3* 12 1B33 36% 36% 38% -% 

17% 12% AlonG 40024 ,13 16 % 16% 18% +% 41% 19% BoeeC 190 4 9149 133 38t 38% 38% -% 

38% 28% AMCp 240*4 6 625 37% 37 37% -% 51% 50% BoeoC pt5 37 77 51% 51% 51% 

58% 46% AldCp *1674 11 68 uSO 58% 60 41% 54 2ff, Bordai 222 45 9 44Q Si% < 9 % 49% -1% 

^ *3% AMCp *112 12 ® u101 100 % 101 + % 461, £2 BorgWa 152 35 11 449 44% 431, 43 % -% 

110% 104% AMCp pH 78e 17 (42 103% dl03 103% -1% 10% 2% Barms 17 4 43 9 8% 8 + % 

3 Ml 1* £1«6%B%4i.2B%20% BosEd 288 10 9 293 28% 28% 26% -% 

»% 22% AfldStr 180 48 10 105 3% 38% 35% -% 70% 58 B(»E p«8a 13 *H» 70^ TO ! 

2e% 14% ASdTfil 134 11 213 ii*9li 28% 29% +11, 10 8 BosE prl 17 12 17 S% 9% 5% -% 

15% 6% AKOl 309 12% 12 12% -% 12% 9% BoaE prl 46 U 8 12 11% 12 + % 

& S *555. - 8 »% 26 26 -% 37% 22% BngSt 1366 45 13 113 30% 30% 30% -% 

18% Jj, Atpt&r 6 12 17% 171, 17% -% 74 51% BnSM £.40 36 13 2150 67% 88% 65% -% 

a% £2 Atom 120 3 8 i5fl 34 33% 33 % - 1 % 77 54 BrflM pi 2 £8 6 71 70% 71 A 

»% 171, Ama* 3? 9 2£S7 ££«, 22% 27% -1% ZJ% 17% BrtPl 171a 93 4 ig 18% 1B% 16% -% 

M% 14% Anrca IS 66 195 20% 30 20. 17% 7% Brodc 1011 H 482 9% 8% 9 -% 


11% OE pi 190 ta. 2* 16 15% 16 » L_ 

12% CwE Pi 2 12. 4 Iff, 16% iff, + % | ig' 

50% OE pi *38 13 *300 85 K> B5 -1 

15% OE |d237 1t 29 21 % 21 % 21 % -% 

19% 06 pi 287 12. 5 24% 24% J4% 

51 CWE p> 840 13 *740 66 65% 65 + h 

<3% CM *1724 12 *100 58 SB 56 +1 

13% CongS 196 30. 8 52 19% 18% 19. 

49% Comae 230 32 13 473 71 % 69% 71 +H 

12 CPayc *28 1026 517 2S% 28 28 -1% 


67 51 CWE 


24% 24% 24% 


10a 13 W 4071 7% 7% 7% -1% 98% 43% OE *1724 12 zlOO SB SB 58 +1 26% 9% Eml 

41 64 S% 5% 5% -% 20 13% CORIES 1 9610 8 58 19% 18% 19. 3% I EnE* 

32 1122 433 2& 29% £9% 92 48% Comae Z3Q 22 13 472 71% 71 +»% 384 18% EntfC 

60 2 9 1494 20% 20% 20% 29% 12 Cftyc *28 19 26 517 Z1K 28 28 -1% & >6% 

S3 ffll Sn 5i= -M*! S ^ 16 20 17% 17 !7 3* is KE 

723111 ®l 23% 22% 23%-% 23 11 % CompSc 15 302 22% 21 % 22% - % 61 % 51% Eraeh 

12037 11 84 3Z1, 32% 32% + % 45% *8% Cpwpn 36 1356 42% 41% <2 -% 5 2% 

S' ^ -k 17 CanAgr 155 11 489 29% 28% 38% -< 19% 11% EMSTi 

^ ?!, Jfi -*1 37% 26% OmM 18051 14 I 15 38% 31% 31% -% 3ff, 1B% Enter, 

240 to ^ 42 *22 28? + ** 38% 19% ConnE iCB011 9 4 36% 2B% 2W% * % 34% Iff, Em®, 


19 

EDS 

G* 12X 

121 

5ft 

53% 

5*v 

3 

EMtMq 


832 

9‘, 

ft 

ft 

ft 

EMM 

ff 1 90 

154 

uii% 

'ft 

11% 

1*% 

Bon 

1X7*5 

46 

3% 

21% 

2'% 

4H 

BtisEI 

£10 3* 14 

732 

63 

62% 

S?% 

ft 

EFiao 

9 

16* 

’ft 

w? 

1ft 

7 

EimyA 

50 32 22 

bta 

ift 

15V 

1ft 

27V 

Endian 

2X537 

69 

431, 

48V 

4ft 

Iff, 

EmpDs 

1 SB 19 7 

35 

141; 

»*% 

141? 

3 

Emp 

ff 47 l£ 

ll'COft 

4 


ft 

Enp 

ff SB 1£ 

ZfiOO 8 

ft 

71? 

ft 

EropWc 

40 15 17 

22 

2ft 

2ft 

2ft 

1 

ErtuC 

n 

311 

1% 

1% 

(% 


— . 22% 1Z% HwOrJ .. 

121 S4% 5J% 53% -1 41% 15 % Hartld 76 1 9 20 2G3 41% 48% 41 - -a 431, 19% LMSl 

*32 9% 6% 8% -% TO 51 , Hamsfi 239 9 8% 8% -% S3 £0% lawKF 

154 uM% iO% 11 % +% 35% 22% ttarflfe 220 7 2 6 34 30% 30% 30% - % 32% 19% LOF. 

46 ££% 21% 211 , -% 51 % 20% Harr* 88 1 9 35 825 49% 48 48% -% 54% 38% LOP 

732 63 6£'< S?% -% 20% 14% Hraco t206£l» 9£ 19% 19% H», 17% ttP, UNyQi 
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■08a 5 19 lOl 18 17% 17% -% X 11% Fkrtod 

28 £ 20 W4 46% 46% *5% -1% 22% 9% Fkastn 

37 B% 8% 6% -% 24% 14 FiAtWn 

16X5.1 14S 1*31% 30% 31% +% 24% 15% FBkFU 

32 1® 46% 44% 44% -% 23% 8% FlOn 


FtoOl 7BJC 0 31% 31% nv 31 

Fggw 89 27 6 79 24% £4% 2<% -% & 

Fncpk 8X21 14 2046 u33% 32 33 +1 IS 

FnCp pi G011. 1 5% 5% 5% + % 4K 

FnSBar 250 B% 6% E% + % 20 

Fkrtod 200 MS u30% 29% 30 +1', 

Ftrosm JO 3 3 51 802 19% 18% 18%. 


10% 6% Howell 

19% 8% HowPt 

19% 14% Hubbnl 

19% iff, HwM 
15 8% MuKy 

32 14% 


a* 14. 40 17% 17% 17%. 25 % 7 % MaffCI 

40 4.1 18 a 10 9 % a -% i«. ZZK 

40 23 M X 17% 17% xhi +% 7 %* 

211.9 7B 19% M% 18%. 17% iff, MvMn 

I a 17% 17% 17% -% 12 % S% UartM 

X24 X 13% 12% 12% -% 25 % 8 UanCr 

S4477 1815 18% 17% 17% -1% « a MtrHan 


9% HumCti 
21% HutlEF 
15% Hydro) 


M 27 X 23 18% «% 18% -% 14% 4% vfCurt 

J01910 Sfflt745% 44 44% -% sT 12 vMM 

176 9.7 S 11 20% 20% 20% -% 33% JO% MAPCO 

, 4 1% Maroda 

I—, 26 13% UartttQ 


1» 4S% 44% 44% — % 

73 28% 27% Z7% -% 

« 23% 23 23 -% 


FlOw X35 2*21 23% 
FSOK 1X626 *747 19% 


% 33% 22% CnmCk 

% 31% 15% OwZrt 139 

% 45 31 CrZW *,48310 


15 73 u17% 16% 17% + % 38% 17 QAro 

1923 11% 10% HR -% 35% 12 CUSn 

J5r 12 4? 1262 21% 19% 20% -E% 54% 28 CUmEn 


- „ , , , , , IS Human aSO 19 79 713 32% 31% 3! -% 05% Si UfrH 0*23a 72 KM 59% 58 58% -% 

*3 2?* S* 1®* 17 * Huml1 ta£0 ' Z «7 ai% 21% 21% 63% 49% MftH EolS 5 9 902 64 53% 53% -1% 

“33% 32 33 +1 I IB 9% HuntCh 50 2 7 X 23 18% l«% 18% -% 14 % ^ viffmi 368 11% 11% tl? -% 

«% 21% HutlEF 80 1 B10 *XI74S% 44 44% -% jT 12 vUM pi 44 £2% 21 % £1% -% 

20% Iff* Hydra) t76&7S 11 20 % 20 % 20% -% 33 % an, MAPCO 1X89 9 934 2 % 21 % 21% -% 

‘ill 4 1 % Ltarcde 289 3 3 +% 

•—'—I 26 13% UartttQ 14Q91 5 23 23h & _l j 

41% 24% ICM 228 58 IS 336 40% 39% 39% - 1 % S3% 2«% Melon 6 * 12 *6 «M u» 52V 5*% +1 

81 X 1C to *135059 X 80% 50% SB% -1% 14% 6 % MoilcC 3224 42 93 13% 13% U% -% 

10% 4% iCN X 538 8 % 8 % 0% -% 20% Tt% Made pf120 84 6 19 «Ht «% -% 

17% 18% INAtn 192a II. 19 17% 17 17 -% 61% 32 MankH X 6 17 437 57% 57 5TI, + % 

19% 10% tUkd 1.15 63 13 4ffi 1 B% 18 18% -% 44% 29% MrahM 2 X 51 13 X 5 44 *2% «% *» 

B4 44% DMA 6 81 90% 80% -2 £ 2 % MadM 132 5013 661 38% 38% 39% -% 


200 28% X 26% -% [b% 3% FiOly 


22 
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61 

a 

ICh 

*1350 55 

23 
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59% -ft 


a. 
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4% 
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a 

SX 

ft 

ft 
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«ft 

19% -% 

17% 

1ft 
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182 a 11 . 

19 

17% 

17 
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5ft 

5ft -1% 

19% 

10% 

tUlM 

1.1S 63 U 
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1ft 

M 

18% -% 

1ft 
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B4 

44% 

UhlA 


6 

ar 

Oft 

BO*, *a 


55 -0% 

3ft 

X 

Mm 

pit25 35 

2 

35% 

», 

351; ♦% 

7% 

nzi 

S._ -5* 


2ft 

Mahrt* 

£889*6 

195 

3ft 

3ft 

3ft 


- 1 % 14% 6% M*VC 

-% 20% 11% Made 

-v 61% 32 MankH 

-% 44% »% HUM 

** 47% £8% MartM 


4023 5 £73 m% 171 , |7i, -% 9% 7% Cum: 110(2 X 9% 9% B% -% 13-16 


X 29 ATT pi 3 74 9 8 2 38 X X + % 31 7% CRLk g*0 2658 £4 23%23%-2%S2 32% CuiW 

22% 13 AWw 140646 20 22 21% X + % 49% 30L CamSp 220499 » 45% 441, 44 % -% 25% 13% Cyetops 

XW 16% AHU 1*14353 3400 27 & 27 + % 35% W% OPac glAO ISS 35% 35% 35% -% 

11% ff, AWM P1125 12. =330 10% iff, 10% -% 17% Bfc OanPE g» 16 17% 17% 17% -% 

12% 8% AWa Soil 2510 «10 12 12 12 . 81% 24% Canaff 6411 US X 60 X. 3% 2% DMG 

23% 19% AHod n 19e 9 X 21% 20% 20% -% M1% 64% CepdO X 1 X 237 u142% 137 142 + 3 23% 5% Damon 

30% 19 Anwron 1X575 32 2®, 27% 28 -% 37% 22 C«IM 1X4 1 9 589 3«% 33% 34%. 21 >0% Dwttv 

441, X AmasO 401QM 10 411, 41% 41% ~% 112 |Q2 CapHd pflOle 12 31 107 IBP, 108% -1% 3S& 21 % DwwCp 

39% S3 Amefc 1X32 15 61 37% 37% 37% +% 11% 4% Caring g 2B IX 11% 11% 11% + % 18% 8% Daniel 

26% 17% Amfac 144 5 911 X 34% 24% 24% +% 391, Iff, Carfct* X 26 12 X X 35% 35% -% 72% 48% DantCr 

£0% 15% Andes n 7 208 15% 17% 17% -% 48% X Cenal 230 5 1 6 Z76 43% 42% 42% + % 611, 20% DnaGn 

81 45% AMPto 1X203* 953 B0 78% 78% -2 33% 10% Cmaft S017 U 193 u3H 3ff, 35% +2 W% 4% CMar 

15% 11% Ampoo 3022 5 13R W% 13% + % X 18 % CarPW 2X 11.7 722 22% 22% 22% +% 29% 1D| Dstprd 

13% 7% Anrnp 21 12 12% 12% 12%. 23% 181, CarP *1267 11 6 £3% 2M, 23% +% 11% 6% Dqco 


11% ff, AWM oil25 12. =330 10% iff, 10% -% 17% B% OanPE 

121, 8% AWk 5*1125 10 2110 12 12 12. 81? 24% Canafl 

23% 19% AHod n 19e 9 X 21% 20% 20%-% 141% 64% CxOcs 

30% 19 Anwron 1X575 32 28% 27% X ~% 37% a G*rttJ 

441, X AmasO 401QU 10 41% 41% 41% -% 112 ICC C*jHd 


39% S3 Amefc 
26% 17% Amlac 

£0% 15% Amtas 

81 45% AMPto 

15% 11% Ampoo 

13% 7% Arorop 
27% 17 AmSlh 


*01014 10 41 % <1% 41 % ~% 112 KB CapHd ptiaie 12 31 107 1BR, 108% -1% 3SJ 21 % 

1X32 15 61 37% 37% 37% +% 11% 4% Caring g2B IX 11% 11% 11% + % 18 % B% 

144 5911 S3 24% 24% 24% +% 391, Iff, Cartala 32 2 6 12 S3 X 35% 35% -% 72% 45% 


n 7 208 15% 17% 17% -% 48% X Canal 

1X203* 953 80 78% 78% -2 33% 10% CmaFt 

3022 5 131 13% 13% + % X 18 % CarPW 


1 5 73% 13% 13% + % X 18 % CaPW 

21 12 12% 12% 12% 23% 18% Cart* 


170 6-5 6 » 27% 27 27 -% 


D-D-D 

123 3% 3% 3%. 

31 435 101% 22% 23% H 

56 27 Ml » 20% 21 . 

1X4511 75* 35% 34% 55%. 

.185 167 *1X11% m 11 -% 

304 5511 867 60% 63% 09% +% 

52 110* 61 89% 50% -1% 

153 7% 7% 7% +% 

11X24% 23% 23% -% 

.16 1 4 47 147 u1t% 11% 11% -" 


23% 

-?% 

11% 

6 

FMh 

2* 22 13 

3015 11% 

37% 

*2 

3ft 

!1\ 

RCos 

>212 576 

326 

X 

X 

-1% 

34 

21% 

fns« 

240 75 S 

3 

32 

49 

-1% 

5% 

ft 

FmP» 


209 

«% 

ft 

-% 

13-16 

% 

FstPa 

Wl 

a 

% 

44% 

-% 

£3% 


FAIrfll 

12* 62 11 

73 

20 

24% 

+ % 

M% 

ft 

FtVaBk 

6849 7 

XI 

M 

33% 

+ % 

33% 

53% 

21 

3ft 

ft 

2ft 

FlWec . 
Ftschb 
Fahfo 
FBFtoG 

21067 5 
2*0506 

220 5E6 

31 

29 

112 

40 

31% 

48% 

10% 

39% 


3«% 34 % -V 20 % 11% UedB 80 3 2 79 19 TB% 16% 

10% 10% + % 23% 16% after 24611. B KW 23% 33% 23% 

37% 27% -% 18% 13% Mow (H204 11 . z630 16% 17% Iff, 

32 32 -% 37 % 27% A* pM 12 It. 4300 36% X 38% 

*%*%-% 36% 26% IPow PC. 78 12 zM0032% 32% 32% 

7« % +K 54% 4£% Mu* p(S83 11 174 S3 S3 S3 


288948 196 301, 30% 30% 68 19% MaryK 24 4 27 365 63% 83 -U 

60 3 2 79 19 19% 1B% +% 32% 21 % MaCup 9 64 2010 15 +S>% 32 3£% 

24811.0 KM 23% 33% 23% 32% GV Masco * 44 14 17 743 X% 30>j 30% ♦ % 

PC04 11. rfOO 16% 17% Iff, +% so ,7? Mm „132 29 51 *5% 441, 44% -k 

pH 12 H. 4300 36% X 30% + % a 11% MUM 178a 11 12 209 16 % Iff, 16% * 

PI3.78 12 4100032%. 32% 32% 4% 1% MaaayF 394 3% 3% 3% -% 

7*583 11 174 S3 S3 Si -% 3% 17% tU^i 2X11. X 2J X% 22% -% 


74 7% 
58 4$fc 


Pan 7*5*3 II 174 53 X 53 -% 23% 17% Maaci 

1IW 1 16 27 13 64 43% 43% 43% -V m 9% UMB 

WnrtCp 513 M% 13% 13% +% ffi% 36 msbuE 

MCO 2015 1480 13% 13% 13% -% 31 % 11 % Mane 

IndM 1*700 12 1140 X X X. 27% 7% MM 

tndM 1*21512 3 17% 17 17%. 66 % 27 MM 


i 44% 11 FlaeCn S2\2 23 53Q u44% 44 44% 


17% 13% tndM 1*21513 

16% 13% MM pCX 13. 

29% 22% MUM 4*3X11 


15 H* 3 + > 92 24% MayDS 


» 29 29 - 


50% 22% Fleimg 132 27 13 159 48% *9 «% -% 129 22% MtGaa 204 11.9 U 27% 27% 27% 


Cartec 210 55 IB X 30% 38% 3ff, , 64% 30% Daytkid 1X20 W 360 60% 58% 53% 


26% 18% Anwar 19082 23 IX 23% 23% 23% -% 25% 14% Ceaftr 1X5213 IX 23% 22% 23% +% 18 14% OayiPL 


6% 4% Amt 

29% 18% AraM 


pi X11 8 8 ft 

X 29 X 47 £8% Z\ 


212 6 616 17% W% 17% +: 


24% 12 FlorfV 

12% 9% Fled 
! 30% 22 Had 

a IB FtgtSt 
16 FkttlPl 

26 % 1 * Fke: 
38% 29% FWL 
13% M% FtaPrg 


JO3J11 IX 22% 22 22 -% 27% 21% MPL 

pn 61 M 31 11% 11% 11%. 17%, 6% Mnco 

*1275 9.4 7 aw, 29% 29% ~% 36% 9% WraK 


27819 6 108 27% 27% 27% -% 

.14 1.7 11 <65 8% 8% 8% 

n IB 304 27% 26% 26% -% 


46% 20% Mono 

SB 14% UcCkm 


ITS* 11 12 209 16 % iff* t&V +'s 
384 Vt 3% 3V -% 

2X11. X 23 22% £2% -% 

1* 12 46 11% 11% 11% -4 

32a 7 11 336 X « *3 - 1 % 

3023 4 1608 13% 13% 13% 

M • X 8% 9% 9% 

P&50 82 X 31 30% 30% -% 

18218 11 223 48 *8 48% - U 

3a *3 19 Sit u*7% *8% 47 rV 

6 WOT 18% 17% !T% -1 


S l7% UeOr fOSOOZ 10X24% £3% 23% - % 

17% McOr pOWIl. 672 24% 23% »% -% 


21% 17 • MctM 


2147 18% 17 17% -% 


+ % [16 10% CartHw 122 75 G 620 16% 16% 16 % -% 60% 46 0 PL p!737ia 2200 561, SS% 56% +1% j 24% 10% FlaSd 


22% S% Ancmp m2 E *0 622 21 % 20% 21 


27% -% 24% 8% CanW 4419 TZ X 24% 23% 23% -% 40% 15 % DaanFd 


336 8 J 8 519 38 37% 
IX 10 9 >166219 18% 
.40 1.7 107 24% 23% 


X 15% Anug 


40 IX X 34% 34% -% 12% 7 


10 8% CascMG 11211 « 31 


21% 13% Anchor Ullffl ff 79% 19 19%. 


X% ir, AnCWy 
14% 9>, AmhGr 

40), 17% Angekc 


19% 50% 33% CanpT i»34 

X -% 29% 15 CecoCp 134 9 

12% +% 59% 41% Celanse 4 75 

40% +% 37% 30. Cetm p«5012 


1X5111 X 26% 26 26 -% 29% 15 CecoCp 

XI69 X 12% 11% 12% +% 59% 41% CMaraa 

17% Angekc 721R 18 288 u*0% 39% 40% + % 37% 30. Ceton 


31 9% 9% 9 % 35% a Dean 

E62 11% 10% 10% -% '6% 13% DrtmP 

UTS+n 44 % 44 % -% 47% 25% DataV 

ill liXV a% XV +% 11% *V Dakona 

IX 54% 53% 53% -1% «S% 18% nCBk 


■JB 1.6 14 51 u*1% 41% 41% + 1 % ig 6 % HwGen 525 

129 6 X 3 *% 34 % 34% -% 23 10 Roar s 62 26 13 X 

1-6* 99 6 111 16% 16% 16% +% 25% 11 % Fkiar 33 <0 10 754 

121 2002*7% *6 47 + 1 % 44 27 % FocuC 2X5011 all 

64 10% 9% 10 + % 43 16% Fan** 369 

11226 15 353 43% *3 43%. 45% X Fortflf 2*059 12 346 


W% -% 
» +% 


KB 1 % 1 % 1% 


19% 12% McMed 


® ^1 5 ->l 40 13% IniagR* 11 109 37% 36% 36% -% a * 13 Z 

82 48 13 X 22% 22% 2Z% -% S% 231, brtgR 1*303 95 X 3T% 31%' 31% -% a 13 ue*n 

80*0 10 1549 20% X X -1% Z7% 12% WflFn 295, M 22 112 21? 20% 21% +\, 56 % 33 % Mn 


I 1M 23% 22% 23>, -1 

90 50 22 n 18 18. 

1 40 267 20% 20% 20% + % 

i» a n% a +% 

M1310 506 M% 50 50% -% 


70% 42% ATOM 140 2 2 11 936 X 88% 68% + % 33% 14 Celeron 


X 21 11 5280 1133% 


4 37 36% 37 -% I £B% 16% DerWIlg 1445313 6 27% 27% Z7% -% 73 46% FMC 


33 -% 36% 2Z% Damn 


53% 48 ATOM pD60 68 » 9 52% S3 + % 37% 27% Certd 2X56 8 465 3* 33% 34 + % [ 305, 11% DaOou 1.1228 X 26 29% 28% * a -% 5V% 32% 

24% 9% Aider XBX254 24%23%£3%-% 45% 171, Cano X 6 17 IB *0), 39% 40% +1 U% 11 DeCd 1X12 8 568 Ul«% 14% M% 15% ff, 

15% Si Ana X«0B 12 14 13% 14. KM, 14% CetinW 1 36 10 6 1759 17% 17 17% + % I 71 X Da* pS32 O z170 70% X 70% +1% 15% 6% 


ff, 6% MOtny 

»% 7% Apache 

S3 17% ApehP 


4*b «9 X « 9% 9 

2*30 0 717 9% 8 

un2e 11 . 401 19% II 


9. 25 HU, CwMM 2X10 6 22 u»% 24% £5% + % 99% 45% DeE *17X12 

9% —% 22% 14% Cenlll 2X95 8 370 27% 21% 21% +% 58% 44 % IME p*745 » 


18% -V 139 2ff; CKL1 *14 X 12 


£5% 15% ApPW pC65 1! 100 22% 23% 22% + % 27 22 Cnlt pCJ712 

X 27% ApPw *13X13 4 29% X% 29% -% 34% 17 CMLt pG6212 



1 Ml 46 15 

464 23% 

22% 

2ft +% 

AnMta 

T4b 6 15 

£621 Z2% 

22 

22% -% 

AnzPS 

252 10 a 

9*1 55 

24% 

25 ■» % 

AnP 

ff 356 1£ 

45 30% 

30 

X -% 

ArkBM 

Mil 

J2539 

3*7 ««% 
449 JB 

lft 

17% 

11% +% 
17% -% 

ArtnRl 

2 

327 1% 

1 

1% 

Airoco 

80 4 5 

560 18% 

1ft 

1ft -% 

Am* 

pl£ 10 7 5 

«27 26% 

SB 

20 . 

AroiB 

5 90223 

6! 36 

35V 

35V 

AmiWfci 

110 44 31 

1321 25% 

24 

24% +% 


y220 38% 37 X + % 21% 17% D£ 

yWO £*% 2«, 24%. 2g 17 DE 

jMQZri, 22% 22% -1% 26% 23% 06 


l-n, 1 W» 'Of 'if 13, -<a 0-1 —- I—— — —— 

Iff, CUB pMian M 32% 31% 31% -% 311, 31 % DE 0*412 a. 

12% CflMPw 1X 12 6 217 15% 15% 15% 11* 90, DE pUISK M 

9% CrfSoya 8*61 10 3*2 14% 13% 1 S% -% 17% M DeC pr2X 13 

16% CnVPS £2610 6 23 22 22 22 + % 33% 18% Dhow 11033 


04 20 12 500 32% 32 32 -% 12% 8% FCear IX11 X 12% 

12 38 22 26 28% 28% 26% -% 5V% 32% FIHowd 1X24 15 M2 X 

X12 8 568 U14% 14% 14% 19% 9% FoSWh M 33 7 252 M 

X 13 1170 70% 69 70% +1% 15% 8% FwSlP 08 5 8 8 » 11% 

X13 zX 56% 56% 56% -V 42% 21% Fmbr si 0» 26 II 54 40% 

45 13 11X50% X 56% +1 23% 12% HW«C .802921 KB2 21% 

PF275 13 M 21% 21% 21% +% 20% 11% Fngkn 48 26 13 X 18% 

*182-7513 5 21% 21% 21% -% 33 15% FiuM X 12 4340 33 

pfO 127 X 26 X . 36% 15% Fuqua X 19 9 196 35% 

pM34212 112 26% X 26%+%2S%13%Fuff pHX45 22 28% 

pel 411 6 ull 30% 3t +% 


» 16 S2K SL S. »£>-> » a Me **caxi«. 


X 31% 31 31% +% 

O 1M 1M 114 . 

L l 7 !* ^ !!% +H 


Iff, 12% AioCp 
19% 91 , ArowE 

!C% 15% Am 
19% 11% Anal 

39% 17% Aswco 


lBr, 6% CeroOr 

8% ff? CnnyTl 

49% 25% Cenud 

21 10% Cn-Ked 

27% 14 CrtSAr 


X10 6 S3 22 22 22 + % 33% 18% Dtnr 11013 13 X 33% 32% 32% -% «jr m, GATX 

IK iff, 16 ifl -% 12% 8% OQar M&4 11 263 1ft 11% 1ft + % 7 ^ fr? 251* 

76 66 0 dIB 9 B% 6% 25% 16% DK9o *02591 5 !*%2<%24%+%SJI 4 Set 

X10 10 £2 <6 40 4S . 26% 16% OamS 17677 10 1761 3*% 22% X -1% Sj JSr 


a««21 B44 x% »% 5^ -% 5E4 «J* 

X 13% 13% 13% -% 5 gu 

276 85 7 26*3 32% 32 32% 

JH tet 2 61 60% 61 . X IW 


4B0 10 10 £2 46 X 

4S3 u21% X 

«0 16 98 £22 26% 25) 


X 5 0 55 9 1 S% 15% 15% +% X% 11 % Ongn XI6S7 £684 25% 34% 2 S%+%a*%R> Ode 

if- B M 16 * 19 % 19 % 19% - % 27% M Chrol pllX46 18 £6 25% 26 +%7S 47 Dw 

£2 1357 33 16 % «% W, +% 53% 32 Cm* pH 60 86 3* u52% £2% 53% +1% 25% Iff, DB 


*0. 36% 16 % OamS 

21 . 95% 42% Owtdd 

25% -% IX 61% Ognal 

25% +% S*% 10 DXgh 

X +% 76 47 Duney 


UNVI 9 *»» + w 4S2. 2i GFJCO 

17677 10 1761 2*% 22% 23 -1% S 

11116 M8 87% M% 87% +% ^ 

19 3370 123% IX 1»,-3% S, 3L GTE 

16 690 2*% !*% 24% + % 


58% 32 V UdP*pr £*0 42 21 64*57% 56% 56% - 

G-G-G 14 % ^ m«at 63 13% 13% 13% - 

16% 8% OAF X1315 S7I 15% K% 15% +% SjTT 276 85 7 2643 32% 32 32% 

20% 10% GAF *11X02 21 X <9% <9% -% 7 c "* rrr W** 466 2 61 60% 61 . 

“■ 30% SADI 2*001 12 X 23% 29), 23% -% £4 35V {TT 0« 478 27 »% 52 50% - 

11% GCA 32 TXO 3*V 3« 34% -l 53 S ITT p»0 5 96 5 52% 5SV 52% 

2i GEICO 7216 16 67 *5% 45% 45% 55, ? j 1 "?. P , l s 552. M ^ S4% 5«% H 

7% GEO 2*25 2499% 9% 9% 29% 21 Mtti 212 78 5 210 27% 27 27% - 

3% GFEqp 10 6 6 6. 22% 13% Intrnce 1 45 312 22% 21% 22% -1 

26% GTE 292 7 3 9 1821 40% 39% 40 -% 56 W^e p* 5 57 2 u87% 84), B7% 4 

22% OTC *1250 7.1 2 ® 3*% 35 + %«*%»% knpGo 1X 38 ll 301 47% 47 47% 4 


40% M6E p(G7X 14. 


OK 478 27 

pK) 596 5 

*)4X 62 33 

212 78 5 210 

1 45 312 

p* 5 37 2 


5 2% Wufd 

16% 11% MdCR 

26 19% MUM 


71*21 
134 9 9 9 
PC67 11. 


2*00 28% 28% 2W, -% 
*600 56% X 5ff, +1 
2ES 3% 3% 3% 

11 0% Iff, 13% -% 

1 a*% £4% ai% 

18 21 21 £1 


f it 521 ~ h 21% 16% mini p121210 16 21 21 si 

to S S , 1 . 3,1 1Sl MOCTa) 1X778 75 23% 23% 23% +% 

Sm f& 55^ 19 * J* 001 f® 0672 1 Wi ®i »* 

315 a m Si A a *4 2)682 6 263 28% 25 2ffj +1 

312 »% ?!% X% + % 15 X jW. MUSUt 1 TO II 7 3089 «16 ISa «*? * 1 . 


d 517 ? S5L Ml. »k Iil '** MWSW 1TO117 3693 tfW *5% 15% ♦% 

?80 3BK 303 ^ 1X6X70 67 17% «V 17 

180 30 11 3m 47% 47 47% + % 3 QI, 19(t MterW 150 51 13 99* 29% 2B% 25%, 


13% 11% Anoi li£S7 14 XO 19% 19% 19% lft 6% CRanEp X *316 *» 9% SV 9% 

39% 17% Asmco *0 13 £430 M 31% 31% -£% Iff, 6% OtanCo 194 5 589 12% 11% in -% 

35 £!% AjmO* £40 60 6 971 30% 23 X +1% 7% £% Owl wt 46 5% 5% 5% -% 

.Tff. X% ASTOO P096 11 £7S 37% 37 37% + % 1£% 8% Chart pfi 65 U X 12% 12 12% +% 

fl% £9% AsrtXL 2 45 1! £04 45% *«% 44% -% 60% 31% Ouse 3X75 6 1B3£ *7% 46% 46% -1), 


£4% 14% AihL«« 1X65 21 M 19% MV 18% - % 


XV 16% AiC|Ei 
i% % AdMms 


£» 10 B 106 £2V ££%££%+% 64% 51% Cm 

06a 58 5 IM 1% i% i% -% 17 7% Qw 1 


34% Qua ptSX C 


71 45% 44% 45 
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GOLD 


APRIL 14 1983 


The Financial Times is proposing to publish a Survey on Gold in. its issue of 14th April. 
The provisional editorial synopsis is set out below. 
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231 

24* 

24 

24 -ft 

46ft 

14* 

SheUoa 

2W» 

22 

RCA [4365 12 

43 

1)29% 

29* 

29ft +% 

4** 

21 

Shaped 

11 

Sk 

RLC D 201846 

535 

11 

IA 

11 +% 

IA 

A 

Stawte 

13* 

A 

RTE 50*0 14 

B6 

13 

12% 

12% "ft 

4bft 

27% 

SnetO 

ZUft 

12% 

RaisPur 8444 22 

2356 20 

W% 

19% -ft 

31 

24 

8tw*T 

7* 

4* 

Rwrad 

13*5 7* 

7 

7% +% 

ZA 

IA 

ShoCIo 

Zb% 

a 

ftampc 180 78 11 

37 

33% 

22* 

23%. 

401, 

1/ft 

SholG 

iA 

Ranco 8*49 18 

as 

1/ft 

IA 

17 -ft 

«i 

IA 

9n«i 

A 

4 % 

RwiffO 

802 

A 

A 

«% -% 

13* 

IA 


m* 

37 

Rayon n.44 .6 27 

at 

81 

TB* 

TA -1% 

JZft 

13% 

Sffwl 

w% 


Rqmk 

B1 

12ft 

,T % 

« -ft 

S' 

27* 

SC 

17 

A 

R^yaafl 167 8 

2S0 

15 

1*S 

M* +* 
51% -1% 

53 

*5 

&grt 

53 

20 * 

Raytrm 1.4027M 

1515 52% 

51 

63* 

SS 

Sort 

w% 

10 

RaodBI 00 6 4 5 

902 

12% 

12* 

12ft -% 

34% 

IA 

SonPm 

30k 

17 

RdBar pt213 BB 

Xt 


21% 

2f% -% 

10k 

A 

ampPl 

12% 

A 

RBRW 1860 09 11 

30 

12 

11% 

11* -% 

2H, 

11 % 

Sngcc 


4 

RacnEq 

Z40 

11 

K>*l 

IA -% 

28 

2T* 

9"0f 

10ft 

Reonn £01424 

*SZ 

22% 

21% 

21ft -% 

Z7ft 

lift 

SkySno 

7 

2k 

Raoco 

17 

A 

A 

A +% 

U% 

'% 

SmBhA 

2k 

1 

Ri-jW n B 

275 

1% 

1ft 

1ft 

34* 

ia 

Snretwi 

w* 

10 

RaWC 48 20 06 

81 

z«% 

23* 

23ft -ft 

»k 

S' 

SmkB 

A 

3 

RopNr 

800 

9* 

A 

9 . 

(O 

32ft 

Smutfr 

24* 

12% 

RepCp 80 £5 IT 

55 

2*ft 

»% 

24%. 

31% 

’A 

SnapOn 

43ft 

22% 

RopNY 140 38 7 

13 

39ft 

39 

39% -% 

32 

iA 

Sonai 

20 

IA 

RNY pf£1S11. 

5 

IA 

19 

IA +ft 

17ft 

11 

SonyCp 

ZA 

19* 

RMY ptC313 1£ 

7 

Zt* 

25% 

25% -% 

32 

ZA 

Sodji 

63% 

50ft 

RMY (*42600 44 

20 

HI 

58ft 

58ft -1ft 

30 

Zi% 

SowcC 

22% 

13* 

FMpS0 50 2X 

355 

20ft 

20* 

ZA 

a§S 

16ft 

SrcCb 

JA 

21% 

RopBk 164 52 6 

113 

32ft 

31* 

31ft -1 

15 

S&EG 


3A ZA H«pBk pC12 70 

IA A H 1 I 1 C 0 I 32 IX 7 

47* 21* Rkd X8 £2 1! 

S3; A i fl rn 

34* 20. Rwton 184 5 4 V 

20* 13% Retfom £0 3 9II 

14* A Rond -402B« 

ST* 40 Roynfei 3 64 6 

47% 38* Rajhi pH 10 87 

106 % 102 % R»y(n pl 

31* 13* RmUtf IX? 

32ft 20; BenVtk 146 61 11 


32 IX 7 137 iSf 

X8£2 15 B14 411 

£12 A 


27 IA 
60 26% 
3A 'A 
26* 15* 

3A 20 
ZA ti* 
IB IA 
33 21 * 

52 2A 
9A <7 
86% 45% 
23 % a 

41* 21* 

17* A 
IA A 


27 16* 

«% 24* 

22% 1S% 

» ZA 
38% 17% 

S3 m 
46 12 

5A ZA 


R-R-R 

.1611 67 21 1A M* M* 


£t% A 
33* SD* 
34* 16* 

a a 

34% 16 

26% a 
is a 
A 5-16 
51* 27% 
44% 2A 
14* IA 
iA A 
a* iTi, 
10 % A 
IB, IA 
IA 7 
A A 
80% 37* 
20 12* 
28* 13 

3Z% 2»* 
«% +* 
13* 10* 

IA A 
6% A 

46% 36* 

52 30 

27 IA 

<3A IA 
A A 

40 25% 

22% IA 
21% B 
25% IA 

a & 

13* 13% 

31 17% 

26* 12% 
85 43% 

14% 4* 

32* IA 
40 25% 

GO 31% 

a ia 

4A 841; 


184 5 4 M 
£0 3 9 10 
.40 2 B 43 
3 64 6 
pH 1087 

** I 3J? 
1.48 61 11 
1 JO 70 10 
16011 15 
B £4 17 IB 
1.40 5£ 17 
ISO 5.1 6 
£6319 
164 11 6 
£1669 10 
1X631 11 

pnas IX 
2X0 33 13 

a 

|43 13 74 

27 

£8 45 11 
27 

303624 
104 4£ 14 
06 B 4 
pe.44 72 
1 U 4£ 12 
Z82e 84 5 
■ 64 IX 20 
14X8 

1 24 63 
1 OBd £1 13 

s-s 

soil is 

2 6 2 11 
116 42 10 

72 4 2243 


SB* ZA 
16 * 

41* 39* 

A 8 


IA -* 
30% -4 
A +% 


3785 i)36% 34* 34* -* 

2fi 20% 20 2A + * 
2450 U14* H* u%. 

2MB 47* 46* 47 -% 

Z 47* 47* 47* 

1 ice* 108 * 100 % 
ia»«32 31* 31* -% 
136 at* at* 34 * -* 
Z 25% 25% 25% -* 

BOB 53* 52 52* -I* 

730 1)38% 37 37 . 

(26 u27 26% 26% +% 

96 32% 31* 31* -1* 

315 IA IA 18 + * 

138 17% 17* IA + % 

40 31* 31 31* + * 


Sum nX4 2 12 


£60 548 
.72 17 1? 
140 10 6 
1 IS n 
1 12 4022 

4041 7 

162 97 B 
SW 96 13 
131c 

l .72 3 22 
168 91 11 
143 IT 
120 4 0 17 
20 19 
128 9 8 7 
pM 28 12 

18837 M 
S6 25 9 
12 X 
66 18 17 
I 128 

180 4 96 
15013 
t 40 22 17 
1 52 61 12 
P'146 13 
PIB210 14 
pfCZ 10 14 
I 42 164 
48 22 
£04 24 9 
20 

60 1924 
144 33 12 

a 13 is 

1X2 4XM 
£40 5X5 


1368 W* 49 

I 90 90 

329 64% 64 

B66 i£3V 23* 

36 u42* 41* 

ms in w* 
*5« IA ts 
1004 40* 46* 

49 A A 

23 251, 25 

ft* 2«* 24% 

3584 11 ia 
400 34 % 33* 

715 uZ2* 21% 
1749 3A 34* 
74 36* 36 

19 22% 22 

264 41% 41% 

292 51* SA 

-S 

34« 19 IB* 
2*1 32* 31* 

48 18* 27* 

56 IA 17 
102 W IB 
56S 24* 23 

355 u26* 2A 

sa 5 * A 

47 1 * 1 

4426 u£2 SA 
fll 43* 43% 

24 13 % 13 % 

5i ia ia 
6S7 M% J7% 
» A A 
nil ul 8 * IA 
221 A A 
38 A A 
274 77% 7P% 
27 tfi 18 % 
I74G« 23 

S 29* 26* 
9 10* 10* 

32 13* ?A 
5 IA TA 

258 a A 

3467 4g% 451 , 

6439 41 39* 

1133 1ft* IA 

8 36% 38 

281 A A 

24 36* 

294 20* 20* 

129 IB* 16 
64 25* 24% 

II 11* 11 

24 15 14* 

61 14% 14% 

ZQ 2A 26* 
164 15* IS 
192 84% 83 
73 14% M 

*32 31* 31% 

9 44* 44 

9S 4A « 
6407 31* 3D& 

tss 4A 42% 


49 49* + * IA 

80 00 +«* IA 

84 84 -* .17% 

2A ZA +% ZA 

41* 42 +1* 26* 

«* 1A + % 3A 

IS 15 41% 

46* 49* +* 36* 

3% A +* 50% 

a». 2A 

24% 24% - * 40* 

iA ’A -* 3A 
33* 33* -1* 371; 

21% 22% + * 49* 


IA SoJnrtn 
28% Soudwn 
iA Swear 
6* SomPS 
29% SCaed 
11* SoultiCo 
19* SobiGE 
41% SMETal 
2<* ScuPac 
ZO% ScRy 
M GoUnCo 
IA Soutw 
(3* SoRov 
A Seurrek 
A Son* 

16 SwatI 
2A SMfiksh 
1Z SmFBk 
A Swtfor 
A S*tGB# 
A S«£nr 
IA SuPS 
A Spam 
12% SpeoP 

20% Sooty 
20 Spnnga 
21V SquatO 


' P7 
Di«. VUL E 

£0170 ZZB 30* 30* 30% +* 

804 7 17 68 W* 1Z% 12* -* 

( 19 346 30 38% 36* -2* 

120 25 12 270 U4A 48% 48*. 

2 41% 41% 41% -* 

.10# 6 25 137 TA 15* 16 -% 

180477 414 38 38% 3A -% 

£109 82 6 6 261; 25 25% 

50 2018 230 24% 24 2*%+% 

pM35 3£ 68 37* 35* 3A +% 

1X02X 11 (138 44 42* «e* -i* 

148 Ii 6 120 13% IA 'A +% 

.90 ZS 21 3203 32* 31 32* + * 

vd 2 u32 32 32 +1% 

(K4127 8 257 53 52% 52% + * 

pl 231 2 u63* 63* 63V + % 

44 1 3 15 195 33* 33% 33% -% 

13 272 9* A 9% - * 

.10( X 993 231] 21* 21% -2* 

PI3X0 13 13 27% 27% 2A -% 

46 2X 38 302 22* 21* 21* -* 

*9 IA ’A W% -% 

86 41 6 354 23% 22* 23 -1* 

£80 37 13 1509 71* 70* 70% -% 

140 18 11 43 78 77 77* -1% 

84 28 16 364 301; 29* 29* -* 

130 5 0 5 531 2A ZS* 2&% -% 

Me 1.1 16 3027 IA >A W* -% 

240 8 0 15 19 30* 29* 28* -% 

290 Ti xM« 27* 2A 27% + * 

pG.«0 12 (4 19% 1A 1*; + % 

2 10 9 326 20 19* 20 . 

pDS012 2 20% 20 20% 

£32 11 9 27 21* 21% 21* +% 

501) 14 8 54 34* 3*% 34* + * 

1 49 7 M3 20* 2014 20% -% 

143114 13 6 IA W* 1 A 

3 52 95 7 1519 U37* 36% 38* + % 

170 II 7 1593 16 IA IE +% 

£28 8 7 8 72 70* 25* 2A +% 

504 78 11 42 64* 6*% 64% 

260 57 11 1038 46 44* 45 % -% 

p<2S011 3 24 3* 2J . 

1M 92 0 53 1A W* IA + * 

• 84 3 1 9 499 28 20V 27%+% 

08 6 22 996 15 14* U% -1 

Mr 9 4 460 A A A +* 

pl 1 10 4 A A 5% 'V 

9.18 5 20 455 32% 31* 3A -1 

136 6 4 5 448 21% £ 1 * 21* 

60 4 7 9 41 17 16% IA -% 

22 IA 13 13 -* 

118 12 10 102 IA 10 10 -* 

52 3 5 11 35 1A M* *5 ■ 

162 9 0 8 255 IA »% IA + % 

60 £2 12 87 28 27 Z7T, 

146 28 2A 27* +* 

1X2 5 4 10 833 35% 35* 3S% -% 

1X2 37 8 6 41 41 41 -% 

164 53 13 506 35* 34% 34% -% 


Sb 

1 Mb High low 
22B 30* 3A 
68 W* 12% 
346 » 3A 
270 1)43* 4B* 

2 41% 41% 

137 TA IS* 
414 X 38% 
6 26i; » 

230 24% 24 

GS 37* 36% 

(138 44 42* 

120 53* IA 
3203 3A 31 

2 u32 32 

257 53 52% 

2 u63* 63* 

195 33% 3A 
272 9* A 
903 231; 21* 

13 Z7% 27% 

302 22* 21* 
49 IA 13% 
354 23* 22% 

1509 71* 7A 
43 78 77 

364 30% 29* 
531 2A ZS* 
3027 IA TA 
19 30% 29* 

(M4 27% 27* 

(4 19% IA 

326 20 19% 

2 20 % 20 
27 21* 21% 


Ch'ge 

On Prar. IZMooih 
Quote Dost - Ft*gh Low 
3A +% A 1 

12* -* 15«% 68% 

38% -2* 27* ®; 

48*. 36% 22* 

«1% -* 9** 73% 

16 -% 70 53 

3A -% « 1Z% 

25% 231; 14 

24* + % 41* 26* 

37* +% 34% 2E 

42* -A 3** 26* 
!A + % 43* 27 

32* + * 61* 37 

32 +1% 241; 19 

52% +*30; 21% 
EA +% 62% 54 

33% - % 34 22* 

A ~* 4> IB 

21* -A 178 73 


18 A 
23 IA 
38% IA 
28% W] 
25* 20k 
A A 
38 IA 
30* IK; 
24% 15% 

A 2 
26 II* 
SB* 3A 
22% 9% 

35* «% 
2A IA 
25* IA 

Zft* 15% 
10% *k 
52* 2S% 

75 38 

25% A 
68* 3S% 

57% 4A 
38* XI 
IA 10 
21% IA 
IA 1«i 
IA 0 % 
26* 1Z* 

IA 9% 
3A Z«% 
U* A 
iA A 
31* M 

21 * 11 % 
55* 13% 


P/ 

Dir. YU. E 

12 

17 

£72826 

pr 11 1 £ 

pr7 40 11. 

s 102 

402X5 
pE.16 82 
3946 
n!5Z 54 6 
1X8 35 7 
410 81 8 
pCW 10 
pQ 97 11. 
pBSie 4 7 
21274 S 
XQD2T (3 
2 1326 
05 7 23 
£26 10 6 
£8 8 13 
35 13 W 
2X0 966 


Sb 

IDOs Kgti 
73 A 
1097 154* 
BZ7 26); 
1067 341; 
4 92 

25 69% 

309 41% 
341 IA 
17 26* 

3011 31* 
X 26* 
449 37% 
236 SA 
91 23 

2 2A 
295 52* 
388 28* 
73 38* 

2037 161 

CB2 A 
1 22 % 
730 36* 
*tt 28 
(216023 
470 G 
459 28 
B 30% 

4 u3A 
81 5 


Choc 
□ote Pm. 
Law DumoOite 

2 % 21 ; 

151 154% +2 

ZS% ZS* 

33* 33* >1* 

91% 01% + * 
59 89 + % 

3A 40* -* 
IA 1*5 -% 
ZA ZA -* 
31% 31* -% 
**a »% -* 
3A 3A -1% 
5A 50% -% 
22* 23 +% 

25% 2A 
<«* SZ* -A 
ZA Z8% + * 
38 »* + % 

ISA 156% -A 
A 7 -* 

ZZ% SA +% 


Hmb 

Low 

Stock 

Dw. YU. E 

10 th High 

Low 

OatHfl 

11% 

A 

UnBmd 


147 

A 

A* 

A 

30 

iA 

UCOfTV 

M 7 28 

165 

ZA 

Oft 

20 

37* 

SS 

Un&rwg 

2*8 93* 

1075 271. 

»% 

26* 

27ft 

20 

IHum 

2X2 10 5 

ZX 

uza 

27* 

20 

31 

23* 

Uhl 

pl397 13. 

19 

u3l* 

31 

31% 

m. 

13* 

UMu 

pt?20 1? 

1900 ul 8 

lift 

IS 

31 

24% 

UBu 

(4 4 13 

106 

1)31ft 

31% 

31* 

«ft 

22ft 

LWryJ 

(751815 

66 

*21. 

41% 

41% 

2714 

17% 

UreOnn 

22 9 11 

7 

»ft 

25* 

25% 

ZA 

11 

UterA 

124 64 G 

B8 

19ft 

16ft 

«% 

KJ* 

* 

UldMM 


95 

A 

9ft 

9ft 

A 

1ft 

UF\irei 

1 

190 

rv 

A 

2V 

20 

17 

USFoS 

4X5e 18 

91 

23ft 

23% 

23ft 

36ft 

13% 

UsavG 

12 4 10 

2615 3* 

33% 

33ft 

54 

X 

USGyps 

24051 18 

107 

47 

*61. 

46ft 

ZA 

Ii 

USHom 

3? 12*2 

780 

Xk 


M% 

«* 

7ft 

USM 

76 57 11 

239 

Oft 

IA 

IA 

AOi 

21 

USLeaa 

60 17 11 

22* 

401; 

Sft 

35ft 

581; 

23% 

USShoe 

13624 11 

3/9 

SB* 

51ft 

571. 

Z5ft 

* 

USSwd 

1 *5 

3043 

22* 

22 

SA 


Ch'ge 
ante Prev. 


£8 8 13 730 36* 3A 36 -* 

35 13 16 *16 28 271; 27% -% 

2X0 9 6 6 *210023 22% 23 +* 

470 G A A -% 

180 65 12 459 £8 27* 27%. 

POO06B 0 30% 30* 30% + % 

pH 40 S 7 4 u3A 34* 2A +1* 

81 5 4% 5 +% 

26 68 25* Z5 25 -% 

£12 3 6 19 231 SA 56% 58% + * 

64b 31 19 116 31% KP; 20% -* 

s 40 1 4 13 150 29% 29 29%. 

88 3 B 12 140 22* 22V 2Z* -% 

1X0 49 10 29 24% 24* 24* -* 

9040 6 522 33 22* 22% -1 

S42 A A A +% 

12 0 21 1505 50V SA 50% -* 

p!BI57£Z 3 72% 72% 72% +% 

S 42 282 20% 19* IA -* 

2 £9 17 79 68* 67* 66* -r * 

18035 16 184 51% 50* 51 -* 

112 3X5 166 34* 33* 34% + * 

£4 32 10 78 IA 'A 16* + * 

3 44 11.7 187 21% £1% 21% + % 

pfZ36 11 3 1&; 18% IA -% 

pCXI 13 42 171; 17 I7i». 

40 22 5 16 18 15. 

400 £4 9 43 16% 1A 1A + % 

160 56 7 18 29 28* 2B* 

67 11* 11% 11% + % 

le 10 2 1394 IA TO 10 -% 

44 16 12 86 26* 27% 27% -* 

pl44 £2 4 20 20 20 -* 

S 29 232 46* 44* 44 * 

(30 10 17 779 30% 28* 29* +1% 

1X8 48 12 2657 29* 26 38* -2% 

m 614 14 13* 13* 

pl225 IS 427 15* 15 15% + % 

59 10M 32 31% 31% 

M 1105 13 13* 12* +% 

(IA 306 12V 12* 12% + % 


35% -,* 

23% -% 


52 44 USSti pQGle r« 163 48% 

119* 113% USSd .(*1275 11 25Z 119 

25% 14* USTOD *110 47 12 «2re u2SJ 

6A 31* UnTeeb 2 40 3 6 10 ZCn7 68* 

BA 38% uicn pT3@7 * 6 30 85 

32% 19% UTcft pCS5 82 4S0 317. 

2A TA Un™ 176 83 9 544 21% 

18% m Un.T 3pJ150 5 8 I 25* 

49* 21* Urendo XS S 23 50 48% 


-% 


«* + '4 

117 


22 -* 
41% + * 

51 + * 


77* -% 

17 -% 

18 -V 
23% -% 
26% +1 
A -% 

1 -% 

51% ♦* 
«1] -* 
13% -% 
IA 
27% 

A +% 
W* +% 
A 
A 

76% +% 
ift, -% 
23 -I 

a:i 

13% 

KJV 

A -* 
46 -% 

3A -A 
'A -% 
38 -% 

A +% 
36* +* 
20% -% 
IA +% 
25 + V 

11% + * 
IA “% 
IA +% 
ZB% -% 
15 -% 


50ft 

29 

Sou** 

1X4 2618 

385 


48% 

481, 

-% 

«% 


TW 

m 

1105 13 

12% 

25% 

16% 

Slatey 

80 3X IS 

1079 25ft 

24% 


~h 

'A 

A 

TW 

W1A 

206 

12% 

12* 

40% 

21 4 * 

SlBPm 

XQ2* M 

93 

37ft 

26k 

36% 

+ % 

22* 

13% 

TWC 

pl 204 

28 

Z1% 

£ 1 %, 

39* 

15* 

SkJMoi 

64 16 13 

GO 

u3A 

39ft 

3A 

+ ft 

14% 

11 * 

WC 

pnxo 14 

18 

14 

'A 

371, 

23ft 

SiOKI 

£40 6 7 9 

5216 35% 

35ft 

38 

-% 

38* 

21 

TWC 

p{266 7 5 

IMS 

35%. 

2*k 

43V 

33ft 

StCUnd 

280 72 6 

3*B3 40V 

39 

39 

-£* 

24% 

Wft 

Trarani 

1 GO 83 B 

G» 

14 

23% 

«V 

261, 

SnOOh 

260665 

2225 40* 

39 

39ft 

- 1 % 

«H 

M% 

1 ratine 

£16 12 

18 

'A 

W* 

IA 

** 

5iPacCp 

£0 1X91 

344 

ulA 

15* 

IA 

+ * 

IA 

7 

TORfty 


W 

12* 

12* 

18 

It* 

Standee 

■85 5 1 11 

119 

nlA 

TS 

IA 

+ * 

38 

34 

transco 

132 7 0S 

379 

24% 

ZA 

27 

1« 

SranWfc 

■76 33 16 

210 

SA 

22% 

23 . 


43ft 

31 

Tmsc 

pQ 67 HI 

79 

38 

3/ft 

30* 

IA 

Snvretl 

10 38 13 

16 

2A 

** 

26* 

-% 

7% 

A 

Transoi 


131 

6 

A 

IA 

A 

SraUSe 

1X3* 12 

39 

IA 

IA 

IA 


90 

631, 

TrGP 

(rtM 11. 

*40 

81% 

61% 

28% 

17 

SnutCh 

14* 58 9 

(JI4 

*% 

24J, 

ZA 

+ * 

23 

1/% 

TrGP 

pt£X0 11. 

11 

Bfft 

22ft 

4 * 

2% 


-12b 2 j 25 

125 

4* 

A 

A 

+ % 

7% 

A 

TmjQb 


164 

71; 

7* 

iA 

A 

Sterrii 

76*8 22 

B 

IA 

15ft 

iA 

+ % 

32% 

«>ft 

Trarmy 

1 BOSS 15 

104 

32ft 

32% 

A 

A 

StrCcp 

72907 

51 

A 

0 

0 . 


28% 

16ft 

Trai* 

Si BO 69 7 

349 

2A 

26 

ZA 

IA 

&wt)g 

100 as 12 

4204 2B% 

25% 

25* 

+ % 

27% 

17% 

TnCon 

2 5Ee 98 

241 

26ft 

26 


Wi SlwWm 

Z6J; Same 

7* awe 
29 SioneW 

13 SumC 
IA &Qf®i 
IA SiwTec 

10 Store. 
<A Stnofi 
A Suausn 
A SU&r 
15 SunBkG 
13* SunCn 
7% SunEi 
26V SieiCo 
as* SunOS* 
4V SonMn 
A Sunsut 
IS; SurVl 
20% SuprOI 
IA SucrnkG 
2 Supscp 
IA Sank 

14 Svbrnn 
31 Synn 
IA Sys« 


1X0 54 16 5B4 22% 21% 22*. 

168 5 9 21 65 2S* 26 28% 

11 312 57% 56* 57 ♦ * 

pli 76 7400 IA 'A 13% + % 

1B0e 3 6 6 2* 44i 44% 44* - % 

* 60 23 18 101 25V 25 25V + V 

11X21 12 7191 uS3% 63 4 !, 

13 1677 33 * 22* S3 - * 

40 15 2* EGO 28* 27 27* -1% 

1 72 2fl 14 100 26* 25 25 -% 

30 32 4 94 9% 9* A 

247 A A A 

108 4 9 8 382 22 ?Ti 3i* -* 

46 21165 24 23% 22* 23% +% 

X TA 13% 13%- 

2X0 7 4 7 334 31% JO* 31* - * 

IJ&3X73 U73 45V 43% 4i* +2 

5366 IA 12% 1?% -A 

23 15 A A A 

56 30 15 134 36% 27* 38% + * 

20 S IB 6661 33 33 33 -1% 

66 15 10 293 44* 43 * 44 

193 A A A -h 

BO 50 18 44 IS, IA 16 * + * 

106 60 37 673 16 17% 18 

•140 25 M 1604 56% 54% 55* -% 

s X 8 21 ZC 39% 39 39* 


1XB49 9 
46 21165 


2X0747 

IJ&3X72 


BQ 50 18 
106 8 0 37 
•140 25 M 

s 33 8 21 


24 19% 

A 3 
IA W 
24% 12 % 

A A 
IA A 
17% B 
15% A 

261; 19* 

17 IA 
37% 10 

2A 'A 
27% 11* 


37* Ip; UAL 

27h Ml U*l 


pax 10 5 24 

9 172 A 

40 2 4 16 37 IA 
1 4 2 19 36 34% 

file 11 f. 25 A 
16 19 14 61 A 
50 29 16 97 17* 

.10 10 <2 174 IA 
2X0 B 3 9 187 u2A 

80 4 8138 5 16% 

70 30 9 T27 24% 

G0 26Z2 193 23% 
Z7 962 24* 


5* 5* 

IA 16* 1 % 
33* 24 -* 

4 % 4 % 

81; 6); -% 
IA 17% +% 
10 10* 

2A »4 +* 

16* IS; 

ZA 23% -1% 
£3% 23% + * 
23* 2Sj -l; 


49* 21% 

23% 12% 

27* «% 

36* 2A 

54* 38 

26* Ml, 
ZS% W* 
9* 71; 


54* rs% 
27* IA 
8 4 

W% 12 
M* A 
73 28% 

36* 14 

121; A 
26* A 
15 r, 
n% A 

36% 17* 

42 25* 

15% IA 
63% 48 

76 53* 

79% 60 

a a 

62% 40 

21% 11 
19 7% 

64 38* 

20% IA 

44% OP, 
3A 22 
2A 12* 
IB* 4 * 

1 5* ’A 

58% 22* 

I 301, 11* 

W 11* 
SA 27 
36* 16 

i M> A 
49% 2* 

,58% 27 

31% 19* 

31* 24 


.275 1)25% 

24% 

24% 

2017 68% 

66* 

fifift 

30 

85 

B4», 

95 

450 

317. 

31 

31 

544 

21* 

2A 

31* 

1 

25% 

4?:, 

25% 

50 

48* 

471; 

33 

IA 

17% 

17% 

114 

27 


Wft 

72 

X 

35ft 

35ft 

424 

54 

53% 

53% 

225 

3* 

23* 

2J%. 

96 

u26V 

2i 

26% 

35 

fi* 

9 

9 

etc 

2?ft 

72% 

23ft 

5 

241? 

24* 

24* 

65 

25% 

:-ws 

24", 

1 

'B 

17% 

IB 

-V 

257 

Kj 

51 


EEC 

23* 

2A 

•“/ 

23 

52 

+V 

41; 

3 

171; 

171; 

17ft. 

104 

s* 

5ft 

5% 

160 

wj. 

70% 


566 

3fcl‘, 

35ft 

K " 


£5 5 23 
68 3 8 16 
104 3 9 10 
176 4 9 9 
2 M 42 13 
88377 
DC25B4 
1 Ma 11 
12810 10 
pC 00 12 
pC® 12 
pC04 11 

v-v 

Si 80 3 0 9 
40 177 


40 3 4 24 230 12* 11% 11* -r * 

£0 7 31 46B 27* 26* 27 . 

180 12 % ll* 12 % + * 
120 a 12 . 36 10 * 1 *; W, 

30 10 15 1 O 6 30* 29* 30* ♦ * 


pC 10 55 

31 

39 

39 

38 . 

1 60 11 8 

2Vf. 14* 

14ft 

1-E. 

Bf7 72 12 

.100 52 

B2 

62 -2 

pi8 60 12 

jea 7*% 

74% 

74% *1% 

pt9 7b 1J 

SIM 77 

TA 

76 4 - U 

peso 12 

16 

23ft 

23-a 

S3* -* 

p!J7 72 13 

*0 62-ft 

62 

62ft * % 

pf7 45 12. 

s30 GA 
37 19% 

GO* 

191; 

60% - % 
19» ; - 


1- w-w 

10 36 19* 

yen 40 

I 10 ll-j St* 

I 18 62 27U 

306 6* 

32 1518 4?i. 

5 54 

I 15 1106 &'.! 

9 19% 

I 17 11 56 

1 13 SB 36* 
UK' 9ft 

110 157 u<3% 
17 367H IA 

1 13 1400 29* 

8 97 17% 


213; - V 
5* -n 
49* 

54 *3 

Hi . 

101 ; 

A* .* 
-M% -k 
9% > % 

491 . 

29* -* 

26% - 1 . 

ZA -% 


Continued on Page 30 


u-u-u 

96 1198 35 34* 34* + % 

pf ZAO 9.1 09 Z7h 2Pi SSt, -h 


T-T-T 

46 26% TDK n £2a G 15 1423 34% 34 34* -1* 

22% 17* TECO 188 SB 8 187 21ft 21% 21* 

35* 12 TRE 1 30 34 60S 34 33 32- -1% 

74 TRW 260 38 12 3121 EX* 67% 88 -1* 

160 100V TRW p)4 40 2 9 1 1*1% 15l% 15l% -1% 

IX 84* TRW (J4 5Q36 6 127* iX* 126%-3% 

24% 11% TacGl s 12 389 22* 20% 20% -1% 


-% 

*5 

as* 

TBffird 

124 11 66 

41ft 

40% 

*lft -ft 

-* 

9ft 

4 % 

Taley 

297 

u9ft 

9 

9* +ft 

+ % 
-ft 

13% 

GOV 

& 

T*y 

Tandy 

pi 1BX 41 12ft 

22 344057ft 

'A 

IZft +ft 
57ft + ft 

s 

IA 

10 

Tndycft 

23 2D 

17ft 

1 7 * 

17* -ft 

-* 

TI 

W; 

6 

» 

Twinet 

TekaiK 

XGb £7 B 168 

1 14 IS 287 

St 

w* 

73ft 

ll>; +ft 
73ft- 


Z41, 

10 

UCI 

204 

94 

9 

70 

Sift 

S'* 

£1% 

34% 

19 

UGI 

pl£75 

13 


zSOC 34 

23ft 

23ft 

lift 

7k. 

UMC 

GO 

SS 

16 

105 

10* 

lift) 

’0* 

*k 

3* 

user 

£88 

92 

1/ 

/= 

-ift 

4 

4% 

/ft 

A 

IWCRW 




208 

Vf 

6* 

6ft 

SOft 

91* 

LEFG 

3 EC 

76 

13 

*40 

47% 

«ft 

471, 

•’A 

SI* 

UnftlV 

476e 

66 

s 

170 

/Sft 

71% 

71% 

70 

42 

UCdmp 

3 

4* 

a 

1107469* 

68* 

68:. 

;i 

40, 

UnCare 

3411 

56 

14 

1* 

ublft 

Ml* 

Mft 

Oh 

1Z% 

UnComr 

112 

51 


4 

IA 

IA 

IA 

Wr 

■Sk 

UraonC 

241 

48 


US 

Sk 

S 

5 

IA 

10% 

IhEhc 

164 

11 

7 

2163 ulS* 

15 

15 . 

29ft 

zift 

Un£l 

(4350 

1£ 


Z20 

u30 

30 

30 

J3 

25 

UnEl 

a * 

11 


2290 3? 

30ft 

32 

36ft 

2/ 

U£l 

pf«50 

id 


rtO 

34 

34 

34 . 

SO 

40 

ue 

p«40 

13. 


zifl 

49 

4ft 

« 

r 

34* 

Una 

pfM4 

11 


45 

3ift 

30ft 

Sift 

17ft 

Wa 

UnEl 

pC 13 

1£ 


4 

17ft 

17ft 


23* 

is 

Lk£l 

pC72 

1£ 


2 

23ft 

23ft 

23ft 

62 

48ft 

UEl 

ptH 6 

W. 


2100 61ft 

fitft 

61 ft 


37% £1* U0*CU 1 33 6 357-1 30% 29* X -ft 

5A 2S* 100 3814 1620 48* 47 47 -2 

120* 9A OiP* pf7£5 7.0 77 1(6% 103% 104* -31, 

13* A tntaif 15 IKB1K «% in, -* 

GS 37% Unryj pl 814 «16057 56 Sfi* + * 

«% A U** 3 92 A A 5% -* 


Sales figures are unorhoaL Yearly rnghs and lows retted ihe 
previous SS weeks plus me current week, bul not ihe taiesi 
trading day Where a spin or slock dnnoend amounting to 25 
per oan! or more has been pad. the year's high-low range and 
dnnd&nd are shown for tnc new slock only Unless oifarwise 
noted rates of dividends are annual rtsbursamems based on 
the latest declaration. 

a-dhrtdend afeo extralsl b-armual rate of dmdend plus 
stock dnndeiid. C'flquidaaig dmdend dd-called d-new yearly 
km. e-dmdend declared or paid m preceding 1 ? months Q-cfi- 
vidend in Canadian funds, subject id 15*- non-resrdence ra*. i- 
(flvidend declared after spin-up or nock diwoend j-dividand 
pax) ihlG year, omtfted. delened or no action taken at laurel di¬ 
vidend meeting k-dwWend declared or paid Ihre year, an aceu- 
mDeliva issue with dividends in arrears, n-new issue in ihe 
past 52 weeks The high-low range begins wflh Ihe star! of tra¬ 
ding nd-ne/t day delivery PrE-pnce-eamirigs ralro. r-dMdend 
declared or paid m preceding 12 morahs. (Xus slock dnrtdftno. 
s-slocv spu Dhndends begma with date of spin sis-saies I- 
dMdend paid *i slock in precedng 12 months estimated cash 
value on en-dtvtdend or ax-dismbunon dale u-new yearly nigh, 
v-trading hailed vwn bankrupfev Of recwverahtt or bemg re¬ 
organised under Ihe Bankruptcy Ad, or securities assumed by 
such companies wd-when drembuied. wt-when issued, vw- 
wttti warrants *-ecdnrtdend or ecnghis xda-ox-dBlnbuiion: 
xw-withoiil warrants, y-ecdlwdond and aaiasi m tuB yU-yteld. 
z-fifila&mtUI 
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WORLD STOCK MARKETS 


CANADA 


muMbbI M V*rn_ 

SM± 28 


AMOUh._ 

AkniM_ 

- 

NMiEmibt— 

Non Numb_ 

Mgan Steal_ 

Arteana_ 

akMwnri - 

ttNowtate — 


Bonfaarficr A- 

toVaflct- 

BP Cauda- 

Ekasaa A_ 

feist*-—- 

8 - C. Farad- 

□Line_ 

IWir rn~ 

Cm Clam_ 

Cm NW Energy 

Cm Packccc- 

Can Trasks- 

Cm Mg Bank _. 
Cswfcan Padhc 

Cm. P. Em_— 

CdnTn- 

Caring Old* 


Dana Dmd_ 

OtmtaaMM. 


fiMrbiKf_ 

aVMlUe - 


Hurt SU Cm 
H atan Bar Hng. 
(Man's Bqr — 
Husky tU- 


'MatalSpce 

fcnry fag — 
MdMyre Knci.. 

MW_ 

Mgere Cap- 

HaL 5 m Finds A 
Hwamti fffimi _ 


tajtetopw.- 

Pane-" 

PlacarDed- 

Pmar Cary Caa ... 
babtcSap— 

RMgerOi- 

Reed Stenksa A... 

Mi Algae_ 

topi Bade- 

ftjyriTnBUA-. 


DENMARK 

Fob. SB '< ! Price 

_: % 

Aartiua OIK... - 377 
Andelebankon 280 
Balt lea Stand. . 403 

GopHandetebank 237 

D. Suktarfab.: 446 

Oaneta Bank.' 247.4 

East Asiatic.. 102.6 

Forendo Brygg... 602 
Farando Damp ., 180 

QMTHKJB.' 206 

I.S.S-B. 293.2 

Jysko Bank. 380 

Novo Ind. 2210 

Privatbanken.... 232 
Provinabanken... 189.4 
Smidth iFJ-i ._ 106 
Soph us Borend .. 606 * 
Buparfo*.. 127.2 

FRANCE 


Empnint *h% 1978 1,951 
Emprunt 7% 1978 8,411 

CNEJi . 2.959 

Air Uauido. 443.C 


NETHERLANDS 

+ J^ Fob. 28 Price . + or 

_ ■ FIs. — 

. ACF Holding. 136 • —3.S 

V Ahold . 131 »1 _ 

*0 4 AKZO . 44.4 +0.8 

to4 AMEW . 118.8 +0.8 

*2 6 AMRO . 47.0 -0.1 

.5" Bredero Cert. 17B +4.5 

04 Bastalls West 410 +1 

_S Buhrmann-Tet.... 40.2 +1-2 

“ _ Caiand Hide.■ 29.5' —0.3 

—° u Elaavlor NDU .. 232 +7 

■■■, Ennia . 131.5.. 

+ 55 Euro Comm Tst 75.5 I +0.5 
+0 2 Girt.-Brocades — 141 —10 

_26 Heinokon. 1130- — 1.6 

7s Hoooovena . 19.7' -0.1 

_i HuntorDoufllas.. 13.7 —0.8 

Int Muller .■ 23.4 —0.7 

KLM .■ 158.5 -0.5 

Used on. 29.2. .. . .. 

Nat Nod oert. 136 ■ -O.S 

+ or Ned Cred Bank .. 26.6 + 0.1 

Nod Mid Bank ... 125 — 1 

-- Ned Lloyd . 99 +2.8 

—91 Oce Grlrtton . 172 1 +2.6 

—220 OmmeroniVant... 22.5 —0.1 


AUSTRALIA 

Price + or 
Feb. 28 Aurt. X — 


I JAPAN Continued) 


Pric* + or 
Yon — 


-0.26 Club Medit.- 516 -7 

Bn I Cio Bancairo.• 304.8 —4.2 

CoflflM9.1 139.9 +0.9 

Crouaot Loire. 5* -1.6 

-0.T5 Du met-.’ 665 —10 

- Vj Eainc iCio Gem ,. ! 233 —8 

- Elf. Aquitaine-..' 1140 +3 

+ V* Qan. Occidental.! 445 —1 

. 3 I metal. S^-J. —1-* 

. au LafargeOoppeo. 253.3 —4.5 

_ L'Oroal.1,162 -17 

Leg rand. 1.720 : —20 

jT Maisons Phenla- 363.8 —6.5 

“ Mich el in B. 804 —26 

- Vs Midi <Cia). 685 , -23 

- V* Moot- Hon nosey836 . —18 

- Moulinex.I 77 r + 0.4 

_VZ Nerd Eut-. 56 —2.5 

3M Pernod Ricard— 443.8 +1.7 
2? Perrier. 250 -3.5 

- 7r Petmles iFrq.i-_ 137 —5.5 

-w Peugeot SA-166 —0.8 

' Podaln. 100 +2 

+ Pr In temps Au— 116 . —4 

-™ Radlotecn*.; 348 —7 

+ 4i RedOUte . 886 —24 

-085 Roussel Udaf. 278 ■ . .. 

-|t% Schneider.-. J 04J -1.8 

_ tM Sen mag .- 178.4' —0.4 

_ v. Skis Rosslgnol ....■ 725 . —13 
• Telomoch Elect. 935 * —31 
it#. Thompson (CSF/.i 179 ■ —4.5 


2.359 

—36 

PaX hood. 

49 

+ 1.7 

443.0 

-0.5 


35. . 

—O.S 

430 

—5 

Rijn Sc/ielda... 

5 • 

+ 0.3 

739 


RobeoO . 

. 26X7 

—02 

1.43 X 

-20 

Rodamco. 

. 126.5 


S32 

-5 

Rolmco.. 

. 247.0 

+ 0j4 

1.342 

—78 

Roranto . 

. 185.4 

+ 00 

518 

-7 

Royal Dutch ... 

.- 04.1 

-10 


Stavenburgs. 

Tokyo PacHg - 

Unilever . 

Viking Re . 

Vmf Stork ... ...-' 

VNU . 

West Utr Bank ... 


230 . +0.5 
193.8 + O0 
106 1 —3 
63 +1 

78.3 +1 0 
90.1 -0.8 


NORWAY 

Feb. 38 1 Price + or 

,Kronor — 

Bergen* Bonk.— 117 +0.5 

Borresaard.126 • —2 

Christiana.• 124 . 

Creditbank.J 132 +2 

Elkem.■ 62.5 —0.5 

Norsk Data....— 237.5 .. 

Norsk Hydro.-- 287 +4 

Storebrand-. 145 . —1 


-= 4 SPAIN 


ANZ Group- 

Acraw Aust . 

A.O.D. . 

Ampol Pat. 

Assoc. Pulp Pap 
Aust. cons. Ind... 
Aust. Guarant ... 
Aust. Hat. Inds ... 
Aust. Paper .— 

Bond Hldgs. 

Bora!.—. 

Uouganvllle . 

Brambles Inds ... 

Bridge Oil . 

BMP .. 

CRA .. 

CSR-. 

Carlton A Utd. 

Castle malne TVs 

Coles <C~J.I .. 

Comalco. 

Consolidated Pet 

Coetaln. 

Dunlop.. 

EXL Inds. 

Elders IXL..._ 

Energy Res. 

Gen. Prop. Trust 

Qrlfnn Coal .- 

Hardle 1 J .1 . 

Hartogen Energy 
HeraWWy Times 

IC 1 Aust__> 

Jimbalana (BOefb* 

Wa ora Gold. 

Land Lease 

Leonard Oil-. 

MIM.. 

Mayne Nk>ees—J 
Meetattiarra .... 

Myer Emp. 

Nat. Aus. Bk... 

News... 

Nicholas Kiwi— 
North Bkn Hill ... 

Oakbridge. 

Otter Ex pi . 

Pancon. 

Pioneer Co. 

Reckittft Col man 

Repco. 

Santos ... 

Smith iHj. 

Southland Min'g 

Spargos Ex pi... 

Thos. Natwide — 

Tooth . ■ 

UMAL Cons_ ..1 

Vamges-._ 

Western Mining— 

Westpac.„i 

Wood si do Petroi> 

Woolworths -. 

Worm aid Inti. 


Konlshiroku. 600 ; 

_nn, Kubota - . 321 

Kumagia . 400 

u lB Kyoto Ceramic... 4,490 

m Maeda Const.; 523 ' 

■° ,oz Maklno Milling .. 780 

' n'ri; Makita.. 770 ■ 

■2?j Marubeni. 282 

^ Si Marudai.. 555 

InnS M’ta Elec Works.' 916 

n af M’blshi Bank. 500 

M'biahi corp.■ 512 

HTbishl Elect . 375 

_n', M'bishl Estate ...■ 469 

"S-i MHI-.-• 218 . 

OK Mitsui CO_ 385 ■ 

Mitsui Est-. 788 

Mitsufcoshl.• 350 

. NGK Insulators... BOO ' 

. Nihon Cement... 156 

_n M Nippon Denso-... 1^40 ; 

m Nippon Elect. 940 

' Nippon Express- 197 
' na , Nippon Oekkl— 648, 
o- Nippon Kotan.—- 133 

- 0 -” Nippon Oil. 915 • 

. Nippon Seiko —. 595 . 

"n na Nippon Shlmpan. 809 : 

Nippon Steal.• 153 ■ 

jJ S Nippon Sultan ....1 297 1 

“ O B2 Nippon Yuson ... 251 

Nissan Motor. 719 . 

h °- 15 Ntsshln Flour. 346 : 

__ Nisshin Steel.. 142 • 

Olympus.. 1,050 . 

Omro Tetelsi- 999 

“S'!? Orient Leasing . . 2,610 < 
‘ D - Bl Pioneer.-.2,250 : 


I Ricoh.. 

I Sankyo. 


GERMANY 


8 < 

Bk 

Fob. 28 

f Price 

, „ B4 


; Dm. 

— H 

It 


SMI Can A_ 204k - Vi 

SmsIsICMA -25W +Vk 

Tsdi 8 - - Vb 

TsMcatCMsdN- 274k -W 

HmsmBsmA— 27 Vj -W 

Tmintn QMS flsnk — 44W + V* 

TmabsA_ 22V* + V* 

1teB.CM.KM_ 254k 

WWte(H}Am- 224k - V» 

WnassH Trass_ 14W -4k 

rnmiM _AflVt -Vi 

AUSTRIA 

Fab. 28 1 Price ‘ 4 - or 

_ — 

Creditanstalt..,.. 209 

Goeeaer. 193 ... 

Interunfall., 385 . ... 

LandsrbanK-.! 201 —3 

Pertmooeer ........ 286 , +16 

Steyr Daimler..,: 152 •. +3 • 

. Vertscher Map 776 —.. 

■ELGKJM/LUXB4BOURG 

Feb. 2B 1 Price [ + or 
• Fra. — 


ARBED. 

Banq Int A Lux- 

Bekaert B.. 

Ciment BR. 

Cocker ill. 

Delhaize. 

EBES. 

Elect robe I. 

Fabrique Net. 

G.B. Inno . 

OBLiBruX).■ 

Gevaert. 

Hoboken. 

Intercom .... 

Krcdietbank ..... 

Pan Hldgs —. 

Petroflna.. 

Royals Beige. 

Soc Gen. Banq...- 
Sac G«n Beige .. 

Solina . 

Solvay . 

Traction Elect-. 1 

UCB .. - 

ViellaMont . .. 


Allianz Vara —..—1 535 . +3 

BASF.127 -1.9 

Bayer.. 124.9 - 1.6 

Bayer-Hypo -. 264 . —5.9 

Bayer-Vereln. 310.5. —2 

BHF-Bank-.. 229 1 +0.5 

BMW.1 278.8' -2.7 

Brown Boverl — 228 ■ +1 
Commerzbank..' 138.5 —O.S 

Conti Gummi.■ 76.5 — 3.3 

Daimler Benz—.. 421.8 —23! 

Degussa. 257 -5 

Demag. 140 . +8 

D'sclte Babcock 160 < + 0.6 
Deutsche Bank... 276.4 —1.1 
Dresdner Bank... 249.8 —0.2 

GHH ..161*1 -1 

Hochtief.- 476 ; . 

Hoeohst --— 129 1 —1.9 

Hoesolt.— 411, +0.6 

Holzmann (Pi- 506 1 +2 

Morten .. 127 : +1.5 

Kali und Salz.—. 164.2. — 0-8 

Karatadt.. 223.7, +0.2 

Kauflmf -.. 219 ! -0.5 

KHD . 216 -3 

Kloeckner.— 41 +2.6 

Krupp ...—. 62.5 +0.5 

unde . 320 -5 \ 

Lufthansa 102.8 —OJI 

MAN . J, 140 --1 

Mannesmann— 152 ■ -4.5 
MeroedesHId ; 373 . —1 
MetalIgcsell .—,.235 .J. +0.9 
Mueneh Rueck— -775 « — ... 

Preuesag. s 213J1 —2.3 

Rhein West Deot 159 -Iv 

Rosenthal--; 288 .. -1J 

Sobering—;- 319 -5 

Siemens.. 277.5 —1.3 

Thyeson- — 0.6 

Varta.... 1B2 ■ ...... . 

Veba .. 145 -1.5 

V^.W.126 -0.5 

Vereln West ....- 289 -1 

Volkswagen . 172.5 —8.5 


Bonca Com’la... 86,950. 
Bostogi IRBS. ... 239 

Centrals .: 2.600 

Creddo varesmo' 6,460 

Flat. 3.385; 

Flnslder.] 60. 

Genoroli lAssici.. 194.000 

Invest- .I 2,450 

Itolcement . 38,980 

Montedison.: l4i • 

Olivetti .■ 2.685 

Pirelli Co. 2,738, 

First! Spa . 1,588' 

Sma Viscose.. 970 j 

Toro AseiC. M.iaO 

do. Pref . 89,75' 


Bcc Bilbao.- 


| Pctroleos . 
Telefonica 


Price' + or 

206 —10 

257 : .. 

200 .. 

220 .- 

217 +3 

280 +2 
119 +3 

83.0 +0.5 
46.2 -0.3 
78.7. +3.7 
1 81.0 +0.3 


HONG KONG 


. Price + or 
. H-K.S . — 


IShlse '90 - 


iTaihei Metal. 


Taisho pharm .... 

Take da ...-.. 

TDK.. 

Teijin. 

Telkoku Oil.. 

Toklo Marina. 


{TokyoGas.. 


SWEDEN 

Feb. 25 . Price + or 

Krone T| — 

ACA . ..365 _ -2 

Alfa-Laval.. 440 ■ -. 

ASEA 1 Free). 540 +10 

Astra iFree’....-1350 j . 

A ilas (Copco)- 137 ; —8 

Bo I i den .385 '• —9 

Cards 1 Free )...— 1 700 - 

CellulOML_— 610 * -. 

Electrolux B..—_' 188 —6 

Ericsson. 362 —11 

Essette 1 Free)— 230 —6 

Fagersta.. A 272 +12 

Fortia iFree)__ 385 -10 

Mo och Dam- 264 1 +24 

Saab-Scania_ 309 —IS 

Sandvik B (Freei 265 ' —IO 

Standia .... .. 860 —10 

Stan EnsklMa—235 -1 

SKFB.. 175 +7 

St Kopparberg... 625 —10 

Sven Kandelsbn. 147 +3 

Swedish Match. 239 , +5 
Volvo B (Free).... 368 —5 


SWITZERLAND 

+ OT 

Feb. 38 Price • — 
Fra. 

Alusuiaae- 1 625 —5 

Bank Leu.. 8,950 -14C 

Brown Boveri — 1 1,080 —10 

Cibe-Gelgy.. 1,825 —10 

do 1 Part Certs) 1,463 —15 
Credit Suisse ... 1.980 —55 
Elektrowatt.• 2,765 —10 
Fischer iCeoi—. 520 —10 

Ganevolse. 3,850 +25 

Hoff-Roche PtCtS 80,750 -1.2H 
Hoff Roche 1<10 8.06C -125 
Jacob Suchard... 5.90C —25 

Jelmoli . 1.61C —15 

Landis ft Gyr. 1.0»e ♦ 5 
Nestle-.. 3.935 -56 

OerBuehrle. 1.306 —30 

Pirelli -.247 -2 

Sandoz 1 B 1 . 5.075 —50 

Sandoz.PtCtsi . 790 —13 

SchindlenPLCtsi 860 .- 

Swissair... 802 —3 

Swiss Bank.. 323 —6 

Swiss Rain see—: 7,200 —20D 
SWIM VolkSbK. .. 1,285 —30 

Union Bank. 3,220 —75 

Winterthur-- 2,700 -150 

Zunoh Ina. 17,250- —250 


Bank East Asia -• 
Carrian invest..... 
Cheung Kong—..: 

China Light-. 

Hang LungDevel. 
Hang Seng Bank 
HK Electric 
Hk kowioon Whi. 

HK Land. 

HK Shanghai Bk.’ 
Hk Telephone ... 
Hutchison Wpa.J 
Jardlne Math _...! 
New World Dev- 
Orient O’seas.. ..■ 
O'Seas Trust Bk. 

8 HK Prose.. 

Swire Pac A.j 

Wheel’k Mard Aj 
WheeiockM’tlme 
World Int. Hold's. 


+0JB Tokyo Corp- 

Toppan Print. 

—rj'if* Toray.—. 

_ 0.3 Toshiba--- 


Toyota Motor.. 

Victor. 

Wacoal_ 


lYanuda Fire. 


SINGAPORE 


. 601 

—6 

. 693 ■ 

+ 13 

. 815 

+ 5 

. 435 

. 

. 265 

-7 

. 654 

+ 9 

. 6.750 

. ... 

. 1,180 

+ 10 

. 407 

+ 7 

.. 863 

+ 19 

. 930 

-15 

.3,100 : 

— 10 - 

.. 436 ' 

-8 

. 405 ' 

.. 

. 239 

+4 

. 155 ' 

+ 1 

. 470 . 

—15 

.. 2S5 ■ 

+ 5 

.. 638 : 

+ 3 

. BBS , 

+ 8 

.4.180 ! 

-10 

. 036 

... .- s 

. 720 i 

-1 

. 606 

+ 5 

. 501 

+ 4 

.1,170 ; 

+ 20 

.■ 137 i 

—3 

/ 439 . 

+7 

. 707 . 

... — 

.1 310 • 

+ 1 

J 583 • 

—8 

1 353 . 

+ 6 

.1 314 i 
■ 475 ' 

+ 2 

, 400 : 

+ 7"“ 

. 083 . 

+ B 

2.100 ' 

+ 60 

665 . 

—1 

. 570 ' 

+ 20 

. 1,420 : 

. 

. 530 . 

„ ..... 

265 | 

+ 8 

. 416 

+4 


Price . 4- or 


JAPAN 


Ajinomoto- 

Alp* Electro.- 

A mad a .- 

Aeahi Chem- 

Asahl Glass — 
Bridgestone —, 

Canon.. 

Casio Comp— — 
Chugai Pham— 

Citizen—.- 

Daiel- 

Dai Nippon Ptg- 
Dalwa House...- 
Ebara-— 

Flsal , - - 

Fan uc—-- 

Fuji Bank.- 

Fuji Film.—— 

Fujisawa_ 

Fujitsu-- 

Green Cross.—. 

Hosegawa..- 

HalwaReal Est.. 

Hitachi. 

Hitachi Credit-.. 

Honda.. 

Housefood. 

Hoya.-. 

ItohiCi.—. ... 

Ito Yokada-. 

iwatsu.... 

JACCS.. 

JAL ... -.- 

Juice.—.- 

Kajima.-. 

Kao Soap. 

Kashlyama.. 

Kirin....-...... 

JCokuyo..— 

Komatsu... 


Price + or 
| Yen — 

J 858 , —l 

_ 2,870 1 __ 

-. 575 . +15 
.J 276 • -6 

• 543 ! _ 

1 457 -2 

-1.140 : +10 
.. 1,040 +10 

_ 1,230 +40 

-. 320 ; —10 
J 619 ' ♦ 1 

„• 745 I .- 

-• 489 , +9 
J 345 . +2 
-1.400 . +10 
..5.020 • +40 

.. 500 ’_ 

-1.650 - 

„ 1,220 .. 

932 . +10 
-1,630 ' -20 
-' 478 • -2 
560 -6 

.. 780 +3 

.. 1,210 ........ 

795 . 

..I 920 +17 

-i 802 +2 

..' 314 -4 

.. 1.090 . 

..1.060 ; + 10 C 
„ 431 +3 

-2,380 . .- 

.. 667 -9 

327 +4 

580 +19 

.j 509 —2 

„i 389 --- 

„ 793 —1 

494 ' +4 


Boustead Bbd —’ 
Cold Storage..—. 

DBS-. 

Fraser ft Heave.- 

Genting—-- 

Haw Par.- 

Inch cape Bhd—' 
Malay Banking.-- 

Malay Brew_—- 

OCBC.. 

Si me Darby-. 

Straits SfmshipJ 
Straits Trading— 
UOB.. 


I SOUTH AFRICA 


j Price I •#- or 
. Rand — 


Aberoom-- 

AE ft Cl .j.— 

Anglo Am. Coal— 

Anglo Am..- 

Anglo Am Gold— 1 
Barclays Bank—. 
Bartow Rand—. 

Buffed- 

CNA Invest.. 

Currie nnanoe— 

Da Been .....-—1 
Driefontaln -—- 

FS GedukL. 

Gold Fields 8 A-... 
Highvelld Steel...' 
Ned bank...... .... 

OK Bazaars.— 

Protea Hldge...— 
Rembrandt —— 
Rennies-.....—. 
Rustenburg-- 

SAJBrews. 

Smith (OG.i.- 

TongaatHutetta- 
Uniseo-.. 


NOTES Prices on ttOa pegs ere as quote d on the 
JadMdml exchanges sod era im traded prices. S Deafings 
eusoended. xd Ex dividend. *e E> ecrip Issue, xr Ex riflhta. 
nfx A 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Hotel P/ Sb 

High Un Sdd ON. YU. E Ifflb H«h 

Continued from Page 29 
R—R—R 

1R 1ft R« » 5JHJM 119 1?t| 
Id J\ REDM 10 36 1*k 


O'F 
Qsx Plw. 
Um (kMsOm 


Tfi 12k RN n 9MJX 119 in 
ML 7V REDM W * W 

BV 3»I BMSS 8 

M. 4 RSC V 6k 

«L W* RTC «32 8 99 16 

1C 8V « 89 »i .Os 8 28 <0? ulS 
(1 RnchEx ». 9 32 1C 37, 

3«* 13>, Rmtg 72 J1 31 <JS 2M, 


SSI * * 30 119 131, «ms -k 
10 36 Uk 14lj Mij -L 

a 6 % 6 6 -% 

1 ? 6k 8 % 6k. 

«33 8 99 16 IS IS 

.Oil IMS ui5% 14% U% 

3h 9 32 1C 37, 30% 31% -5% 

73 3131 *335 23% 22% 23% -% 

44 46 4% 4 4 -% 

30) 41 10 11 7% 7% 7% -% 


24% 

1 »% 

R*yn+i 

J 6 1 T 8 

3)6 

M% 

23 

»% 

+ 1 % 

40 

24% 

REJnv 

240* 68 13 

3 

as% 

35*. 

35% 

+ s 

n, 

3% 

RdncT 

28 

9 


»> 

7i; 


T% 

9-W 

Rate** 


13 

'% 

IS 

is 


5% 

Sh 

Rrfmml 


37 

5% 

s% 

5% 

-% 

8 

tope 

72 5 3 18 

52 

13% 

13% 


-% 


5% 

RcpGjp 

40 35 17 

13 

Ul H« 

US 


+ % 

ao% 

15% 

ton* 

13 

730 

a% 

28% 

28% 

-S 

3 

1 % 

Rash 

wt 

IBfi 

2 % 

2 S 

2 % 


ST* 

16% 

Roar Q 

14 

SSO 

30% 

33% 

30% 

-s 


3% 

FUswk 

11 

<8 

•k 

Tk 


+ % 

*% 

2 % 

Rotor 

21 

47 

4% 

4 

4 

-5* 

14 

**3 

ROUP 

.12 9 22 

40 

13% 

13% 

«% 

-% 

11 % 

£ 

KMC 

• 

10 

31? 

3% 

31, 

+ % 

37? 

2 C% 

R«m 

gT50 

• 

37% 

36% 

S7% 

+ % 

e 

1 % 

ItoGOr 

5 

6 

2 % 

2 % 

2 S 


4% 

26% 

2 

n% 

bRR 

Prhi„a, 

ntWHy 

1 4227 

in 

51 

*% 

24% 

a. 

4 . 

24 

+ % 

19% 

u 

togas 

.12 9 51 

55 

19 

Wi 

I 81 * 

-% 

3% 

i% 

toyPwi 


25 

3 

n. 



19% 

12 

Rudck 

56*29 3 

9 

utB% 

«% 

S' 

+ s 

12 % 

12 % 

Rudck 

PI5B29 

1 

W* 

19% 

S%. 


3 

9 

PBW 

tone 

.44 16 M 

12 

33 


Zk % 

-% 

-% 

1 *% 

7% 

RrtaKT 

50 3 712 

34 

13k 

13% 


-s 

5*% 

w% 

Rltod 

B» 18 33 

381 

48 

«% 

45%. 



12 Mwah 

High Lbn 

25% S «2 

302 11 
13% gs 
B% S% 
20% 7% 

9% 2% 

Srqder nSOt 
9% 3% 

st a. 

a a 

S% 6 % 

9% 7% 

10 7 

11 % ?% 
34% 29% 

13% 9h 
3 23% 

20* IS 
20% 14% 

81% 57% 

3 1% 

11% 3% 
B% 5% 

23 3% 

13 6 % 

» 4% 

37% 9 

45% 34% 

10% 4% 
7% 3% 

12% 7% 

15% 9% 


10% 3% 5FM 

14% 10% SGI 

8 % \ SMJ 

S% 3 SSP 

12% S% Sega 

tl% 9 Saar 

3% 1% SCm 

s J S5 

B. »oo 


Sawn 40 3 7 

SCino 15*56 
SO 90 pi 88 12 


S-S-S 

17 5 65, 6 % 6 % 

36026 9 IS *3 12% 1^ -% 

9 13 IIS 8 % 8 % 8 % +% 

9 5% 5% 5% -% 

6 96 7% 71, 7% -% 

40 37 10 >8 II 10% 10% +% 

15*508 3 3% 3 3 -% 

I 8812 1 7% 7% 7%. 

«! 1 12- 1 !% 8 % & “% 

700 13. aSO 63% 62% 82%. 

720 13. 2900 56% 96% 66 % + % 

24713. 11 19% 19% «% + % 

1465 13 9 36% 36% 34% +% 

260 13 2 21 21 21 

220 79 12 17 £ 6 % SB 28 -% 

240 74 8 S S5i 3Z% 37% 

• 60 3 8 9 22 IB 15% 15% -% 

11 51 3 2% Z% -% 

20 27 4% 4% 4% -% 

• 20 4 7 10 10 4% 4U 4%-% 

502612 113 19% 18% 19% +% 

20 15 10 52 14% 13% 13% -I 

10 616KU 23% 21% 2T>1% 

n 19 366 25% 25 2S%+% 

25 8 2 13 30 30 30 . 

a riOO 42 42 42 -I 

5015 3 2 u33 33 33 +% 

21 1% 1% 1% 


S; 6 % SO*) pi 1 12 1 »*■ 

62% 47% SO*) pffflOia. aSO 62% 

56% 44 SD*i pd20 13. 2200 56% 

20% 15% SOgo pC4713 11 19% 

36% 26% SOgo pM 6513 9 36% 

SS Id, SD*) pIS .68 13 2 21 

39 361, SFrflE 320 79 12 17 £ 8 % 

33% 19 SmJW 340 7 4 8 S S3, 

21 5% Sand* *60 3 8 9 22 IB 


3 1% Sarenrk 11 St 3 

9% 3% SarpM 20 27 4% 

4% 2% Sent A 2047 10 10 4% 

23% 6 % SOM) 902612 113 16% 

19% 3% SOM JO 15 10 52 14% 

281 3% SCM* 10 GtSBO 23% 21% 

» B% Sotsg n 19 366 25% 

32% 19% Scops 25 8 2 13 30 

S3 27 Sewn g sioo« 

33% 33% SBCCp 60163 2 u33 

1 % % Ssxxa 21 1% 

10% 3% SkCv W *21 9% 

10 3% SiePro 6 36 6 % 

13% 3% S*wOH 164 6 % 

ft a Sate 34 5 


9k 0 Snasca 

4% Sms 
7% 2% Sernar 


21 % 11 % 
Si i% 

n 2 % 

10 5% 

9% 1% 

10% 9% 

33% 13% 

, 71, 3% 

:9 5 


S 9 
% a 
ISl 5 

M 6% 


26% 1 J% ToenOp 

5 3 TadiTp 

29% 16% Teton 

13% e Tacnw 


PI SU 

Stock ON. YK E 10Ds Kgh law 

Shopri Of B 6 23% 23% 

9*mM 604*10 37 19% 19% 

Swot 40 54 12 11 

3fco 6026 8 4 7% 7% 

SkesA 60 1 5 50 22 19% 19% 

Sltoe* 5 8% 8% 

48411 10 10%. 

SoStSe « 7% 6% 

SoMrcn 110 8% 6% 

Sor<y% 68 4 0 22 13 (4% T4 

Soufax 43 48 2% 2 

ScwOp 85*866 13 10 Sj, 

SCEd pH0212 18 9 8% 

SCEd pH 0511. S u9% 9% 

SCEd pn 08 11. -C. 9% 9% 

SCEd pll 19 It 10 10% 10% 

SCEd pQS211. »50 33% 331, 

SCEd pri 46 11. 31 12% 12% 

SCEd pff90 4 5 6 SS 28% 

SCEd pBSOIt. *50 20% 20% 

p&21 II. 9 18% 19% 

pAS6 a. 12 77% 77% 

wC 19 3 25 

52 100 11% lS» 

p( 1 II. 15 8% BV 

el4 6 13 87 22% 21% 

4810 *87 8% 8% 

499 14% 13% 

S 8021 11 10 Vk 36% 

050174 7 3 44% 44% 

SS 24 9% 9 

« e% 

21 6 3% 9% 

55 40 ID 17 W% 14% 

15 8% 6% 

25 2% 2 

14 36 6% «% 

1152*99 11 7 15% 15% 

26 3% 3% 

34 20 7% 7% 

8 21 6 % 6 % 

4029 16 10 16 15% 

118 6% 5% 

.48 47 10 *163 W% 9% 

A8D26 10 10 16% 181, 

134 210 5% S% 

SS 10k 10% 

24 23 10 *113 ulO% 81, 

22 5% 5% 

pt fi 10% W% 

10M32 8 101 32% 31% 

.io a a * i?% i^ 

20 7 6% 

T-T-T 

S 33 87 14 13 

089 2 9% S% 

ST 288 46% 49 

73 13% 12% 

a 20 a 21 81 21 % 21 % 

tan 78 »% «% 

JEa 14 W 8 9% 3% 

142 50 K 8% 

23 213 17% 17 

15 8 23% 23% 

7 50 4% 4% 

a 37 179 Z8L 27 

40 35» 8 11% 11% 


14 

BI&99 11 


.48 47 10 
480 2 6 B) 
134 


P> 

104*32 8 


n 

8 

*21 

38 

9% 

6 % 

S% 

9% 

S 

+ % 

90 

35% 

% 

T*| 0 nH 

Tea** 

2* 3 78 
3811 15 

AS0013. 
40 34% 

76 

3*% 

a 


16* 

6 % 

8 % 

6 % 

-% 

16% 

%* 

Ten 

31*2.1 1* 

90 

15 

u% 

14% 


3* 

V 

ft 

4% 

-% 

28% 

TOM 

45 

Iffi 

23% 


23 

,i« IS 

u 

s% 

6 % 

f% 


th 

3S 

T*W 

8 a 

10 

®l 

6 

«* 

44459 

2 

9% 

9% 

9% 

+ % 

ii% 

B% 

T*B*or 


38 

% 

9% 

B% 

21 

3? 

)*% 

13% 

«% 

-* 

13% 

4 

TMr 

.16 15 

658 

W% 

MS, 

10 

8 

0 % 

6 % 

A 


Tk 

11 % 

=1 

ToAE 


1 W 

3% 

«% 

ft 

50 17 12 

» 

29% 

29% 

+ % 

1 % 

TiGRs 


373 

1 % 

IS 

JS 

.15* 23 20 

13 

ff| 

ft 

6*2 


5% 

% 

T«GR 


70 

% 


% 


113 

3 

r* 

3 . 


*3% 

31% 

TrfL 

pH SB 11. 

2125 41% 

«% 

41% 


ZS% -% 
19% -% 
11 % -% 

1^1 +% 
8 % +% 

7% +% 

8 % 

u -% 
2% +% 

S :i 

9% -% 

itt% -% 
33% +% 
12 %. 

28% +% 
20% +% 

^ + 11 . 

* 

5. ** 

V: 

Ok -3 
37%. 

44% -% 

9%. 

8 % +% 
9** 

M% -% 

B% -% 

2 -% 
8 % 

19% -% 

% 

6 % +% 
15% -% 
S% -% 
10 % +% 
«% -% 
5% -% 
ig +% 
10 % ♦% 
5% 

10 % +% 
32% -% 

\ 

6 * -% 

13 -% 

9% -% 
45 -1% 

' v 

a -v 

17 -> 
23% -% 

4% -% 

28 % +«. 
11 % -% 


12 Mssfli 

High low 
25 9% 

5 1% 

13 6 % 

11 5 

35% SB 

27 4% 

«% A 
12% 7 
9k S 
, *% 1 % 

1 1% 7-16 

15% 7 
11% 4 
4% 1 

17% *1 
9% 5 

11 5 % 

2 % % 
30% »i 
37% 20% 
6 % 1 % 


IS L 

3% 1% 

18% 8% 
«% 81, 
«% 6 % 
7% 5% 

22 9% 

3 3% 

% a 

20% 13% 

»5% IS 

17% 13% 


| 17 13 

» 9% 

27% 10% 

•4% 8 
3% 1% 

18% ®, 
13% 7% 

9% 1% 

16% 7% 

4% 2% 

H% 2% 

£* S 

W. 5 
2 % % 


ft 

Ba YU. E 
s 29 
17 

3* £57 
57 

(942513. 
PJB32 14. 

20* a a 


.77111. 

9 

.80 2011 
2S57 


Sk 

lOQi High bse 

142 22% 22% 

1 2 % 2 % 

4 «. Jk 

9 9% 9 

z50 32% 32% 
2 S 0 Bl 81 
28 u27% 26% 

118 11 % 10 % 
13* 11% 11 

ie 5 5% 

22 2 % 2 
39 1% 1% 

41 U 13% 
146 <% 4 

38 1% 1% 

» 17 16% 

4 * a ?■ 

a ? ? 


recorded in 
List. 

Fn. Day's 
close chenge, 
123 — 

205 — 

82 - 6 

<23', - % 

380 -25 

473 +15 

173 —17 

378 +4 

220 -16 

670 — 

£ 21 ». - % 
615 — 

720 - 7 

343 -47 


>^6NpdN : >SV: ; ; 

ACTIVE STOCKS 

Above average activity was norad 
in the following stocke yesterday 

Closing Day's 
Slock price change 

Arien Elec__ 283.-40 

Bio-laolam . 320 —60 

Comal) ...--- 148 —25 

London 6 d.iverpool. 430 — 43 

Mellms . ITO -» 

Newmarket 1981 . 563 +2 1, 

Platlflnum . 11 + Z% 

Randfoniem .-. t®3% — *>■ 

RTZ . 504 -14 

WeerweN . 2° -1 ‘, 

Weswrn Deep . “ *'• 

Western Holdings ... E32*» — 

FRED AY’S 

ACTIVE STOCKS 

Based on bargains recorded in 

Stock Exchange Official List. 

No. d Fn. Day s 

5 rock change* close change 

Arlington Motor *0 123 — 

Carlton Com.... 3S 20S — 

Wearwell . 33 82 - 6 

Folly Peck . 29 CZ3', - % 

Bio-lsolates ... 24 380 —25 

Lon. ft Liv. Tsi. 21 473 +15 

Cornell . 18 173 —17 

ICI .- 18 378 + 4 

Mellms ...—... 16 220 —16 

BAT inds. 15 670 — 

Driefomein. 15 £21% — % 

Exco . 15 615 — 

Glaxo .. 15 720 — 7 

Wilkes <J.) ... 14 343 -47 

NEW HIGHS AND 
LOWS FOR 19S2/3 

NEW HIGHS (100) 

A MEXICANS 114) 

CANADIANS (71 
BANKS iSl 

anew efts iii 

BUILDINGS < 8 > 

CHEMICALS 111 __ 

DRAPERY AM) ST 05 IS Cl I 
CLSCTRICAL9 13/ 
ENCINCEKING |51 
HOTELS <11 
INDUSTRIALS <91 
INSURANCE 1X1 
MOTORS ISl 
NEWSPAPERS IS) 

PAPER <41 
PROPERTY <2> 

TRUSTS I29i 
OVERSEAS TRADERS (1) 
PLANTATIONS <11 

NEW LOWS (14) 

STORES <21 

Aob Jewellery Empire Stores 
ELECTRICALS <1l 
■revilla Europe 

POODS <11 

Hlntee CAJ 

INDUSTRIALS <3> 

Coraall Do. A 

Dyun (J. ft J.) 

LEISURE <11 

M ed ml inter 

MOTORS CIS 

Technofan 

OIL AND GAS <31 
LA5MO Week* Australia 

Steaua Rom (Briti 

OVERSEAS TRADERS (If 
Nnco Invests 

Burk Hill 

OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings Logs Don ment 

Feb 28 Bar 11 lone 2 Jane 13 

Mar 14 Mar 25 June 16 Jane 27 
Mar 28 Apr 8 June 30 July II 
For rate indications see end oj 
Share Information Service 
Demand for Options improved 
considerably and caHs were 
arranged in London and Liver¬ 
pool, MelOns, London Invest¬ 
ment Trust, Lightning Ridge, 
Metals Exploration, Celtic 
Haven, Lasmo, Kean and 
Scott, Stahls, Wearwell, Rugby 
Portland Cement, Exce Inter¬ 
national, British Car Auction, 
ICC Ofl ■ Services, Le noons. 
Turner and Newali, Aerow A, 
Hoover A, Lee Cooper, Dares 
Estates, KCA International, 
KCA Driiliiig, Woolworth, 
Chobb. Thomas Tilling, Polly 
Peek, GKN, Premier OQ, Hollis 
Bros. A ESA and Rank Organi¬ 
sation. 


. •/'•t' ■" 






FT-ACTUARIES SHARE INDICES 

These Indices are the joint co w paa thm of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

s In parentheses show nM 
studs per section 


1 CAPITAL MODS (2080- 

2 Bull (tag Materials (24) _ 

3 Contracting^ Construction OO)- 

4 Etectricab (32} _-- 

5 Engineering, Contractor* C10K -- 

ft MectaNc* Eaghwvring <66)-- 

8 Metals and Metal Fonaloe (U) —— 
S Motors (18)-- 

10 (kbw Indostrlal Materials (171- 

21 CSNStMOl GROW (200)- 

22 Bream and DMHfen (23)- 

25 Food Manufacturing (2D- 

26 Food Retailing (14)- 

27 Heaftfi and Household Products (8) —. 

29 Letaee(24)- 

32 Newspapers Publishing (13)- 

33 Packaging and Paper (14)- 

34 Stores (47)- 

35 Textiles (22)- 

36 Tobaccos (3)_ 

39 Other Consumer (ID-- 

41 0THP 8MWa (78 ) - 
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International 

Property 

Review 

Every Friday die 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop¬ 
ment market 
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Platinum and silver plummet 
in wake of gold collapse 


BY EDWARDS, COMMO! 

THE DRAMATIC collapse in 
sold triggered shock waves 
throughout the London, metal 
and commodity markets yester¬ 
day. Platinum and silver 
suffered the main brunt. 

At the morning fixing, the 
London bullion spot price for 
silver was 'slashed by I00.40p 
to T68J20P an ounce. The market 
lost further ground in the after¬ 
noon before recovering slightly 
towards the close around 730p. 
In New York silver futures 
quickly fell to the permissible 
limit down of SI in early 
trading. 

Free . market platinum 
plummeted by £29.15 to 
£258.60p an ounce; the dollar 
equivalent lost *58-25 to $392 
falling below *400 for the first 
time since December. 

On the London Metal 
Exchange, the cash price for 
high-grade copper closed £44.5 
at £ 1,082 a tonne but the mar¬ 
ket moved up strongly in late 
trading. Traders said the gold 
fall caused considerable ner¬ 
vousness and selling pressure 
was intensified by losses and 
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margin calls suffered in other 
markets. 

However, the factors that 
drove copper prices to three- 
year highs on Friday remain 
unchanged. Lower U.S. interest 
rates and the firm trend on Wall 
Street continue to encourage 
hopes of better demand 
developing. 

Last week, copper stocks in 
LME warehouses rose by only 


750 tonnes to a total of 296.850 
tonnes suggesting that the five- 
month build-up in holdings is 
now slowing down significantly. 

There is similar optimism in 
aluminium. After falling back 
in early trading the cash price 
closed £1.75 up at a new 35- 
month high of £881 a twine. 

LME warehouse stocks of 
aluminium rose marginally last 
month by 400 to 262.500 tonnes. 
But the market was encouraged 
by Kaiser’s decision on Friday 
to lift its U.S. building sheet 
prices. 

Nickel stocks rose by 762 to 
9.780 tonnes and zinc by 200 to 
91.300. Cash nickel fell by 
£112.5 to £2.822.5 a tonne on 

nervous speculative selling. 
Cash zinc was down too by £9 
to £438 a tonne as further TJ-S- 
producers cut their domestic 
selling prices. 

Lead stocks fell by 450 tonnes 
from the record level of 139,950 
tonnes reached last week, but 
the cash price dosed £8.75 down 
influenced by the trend in 
copper. Tin stocks also fell by 
45 to 35.710 tonnes, and LME 
silver holdings by 940.000 to 
32.580.000 oz 


Cocoa price slips to £1,264.5 a tonne 

BY RICHARD MOONEY . 


THE COCOA market responded 
quickly to plummeting . gold 
values with the May quotation— 
already £104 .below 34-month 
highs readied early this month 
—slipping to £L22S a tonne 
before ending the day £25 down 
at £1,264.50 a tonne. 

Apart from the. effect on 
sentiment, dealers said the gold 
decline caused many investors 
to liquidate cocoa market 
positions to raise money to 
cover marg in requirements they 
had to pay to-stay in the gold 
futures market. 

Fundamental cocoa market 
factors were unaltered, they 


said. 

A sharp downturn in the 
natural rubber market, which 
reached a three-year high last 
week, was also attributed to the 
depressive effect of the gold falL 
Dealers said the recent rise had 
left the rubber market particu¬ 
larly susceptible to a heavy falL 

On the London futures mar¬ 
ket, May delivery rubber closed 
£30.50 down at £693.50 a tonne 
while cm the physical market 
the RSS No. 1 spot position lost 
2p to 69p a kilo. 

The coffee market’s response 
was relatively muted with the 
May futures position ending £9 


down at £1,624.50 a tonne after 
slipping to £1,607 at one stage. 
But this fall will take the Inter¬ 
national Coffee Organisation's 
15-day average indicators price 
further below the 125 cents a 
lb level at which a 50.000 bags 
(60 kilos each) extra quota 
release would be triggered. 

The August position on the 
London sugar futures market 
closed £4.60 down at £117.575 
a tonne reflecting the trend in 
other markets. Dealers thought 
the impending expiry of the 
London and New York March 
positions also affected senti¬ 
ment. 


EEC urges 
members 
to sign 
jute pact 

THE European Commission is 
likely to recommend member 
states to sign the international 
jute pact as soon as possible. 

The pact, negotiated last 
October, aims to improve the 
competitiveness of jute and may 
lead to moves to stabilise prices. 

• TRADING under a pilot pro¬ 
gramme for options on U.S. 
agricultural commodities is un¬ 
likely to begin for 12-18 months, 
says Mr Kalo Hineman, commis¬ 
sioner at Washington’s Com¬ 
modity Futures Trading Com¬ 
mission. 

• INDONESIA is considering 
using freeport facilities in 

Trieste, Italy, for trans-shipping 

commodity goods 

• THE Agriculture Mortgage 
Corporation says the rate of 
interest for all existing 
quarterly-reviewed variable rate 
lo ans w ill be 12.5 per cent. 

• THE British Fishing Boats 
Bill, which provides Fisheries 
Ministers with new powers to 
restrict exploitation of fisheries 
resources, was published yester¬ 
day. 

• THE UN Food and Agricul¬ 
ture Organisation has revised 
its estimate of world cereal 
production upwards by 9m 
metric tons to 1.553bn tons. 

• LARGE areas of the Soviet 
black earth region were bit by 
grain smut last year and the 
fungus could damage this year’s 
gr ain c rop as well. 

• THE MEXICAN cotton crop 
has fallen sharply this season 
to an estimated S 00 . 000 - 
859,00 bales from 1.4m bales in 
the 19 81-82 season. 

• PE CHIN LV Ugine Kuhlman 
has stopped producing cobalt 
metal at its Pombliere plant in 
Savoy. Eastern France. 

• BRITAIN is opposing EEC 
plans for a compulsory ban on 
imports of baby sal skins. In¬ 
stead, it will press for continua¬ 
tion of the existing voluntary 
ban. 


Farmers seek to balance the 
supply and demand equation 


TNDIA, with an annual pro¬ 
duction of milk of 33m tonnes, 
is now the third of the big 
dairy countries to hit trouble 
this year. The EEC, with a 
combined production of about 
115m tonnes, is still engaged in 
its annual debate on prices, 
made more difficult on this 
occasion with supplies up by 
3 per cent. 

The U.S., producing annually 
70m tonnes, has already 
introduced stringent price 
curbs on producers but produc¬ 
tion continues higher than last 
year and the difficulty of 
disposing of an embarrassingly 
big stockpile has still to be 
resolved. 

Peak milk production comes 
In the winter months in India, 
not in May/June as is usual in 
the Northern Hemisphere. It is 
influenced by the monsoon 
seasons and the high seasonal 
incidence of buffalo milk that 
makes up half the supply. Con¬ 
current with this year's peak, 
the price of give, a form of 
butter oil used vrfdrfy for 
cooking, is down by 25 per cent 
on a year ago, with prices 
running at Rs SO to Rs 32 (£1.90 
to £2.00) a kilo. 

This is the problem. Ghee is 
to India what butler is to the 
dairy countries of the west—it 
sets the basic milk price to 
producers, it is a residual outlet 
for the seasonal surplus and it 
forms a large market using, in 
this case, some 40 per cent of 
the milk supply. 

However, this is where 
similarities end. For a start, 
India has no E *C intervention 
agency or UJ>. Commodity 
Credit Corporation standing 
ready to support prices and take 
over stock. The Indian Dairy 
Corporation, a Government 
organisation at the centre of 
the financial structure for dairy 
development, may conserve a 
little stock but only to tide over 
supplies between peak and 
trough. 

Second, there is not an issue 


of chronic surplus but rather 
one of long-term chronic need 
with a population rising at 2 
per cent or by 14m a year. This, 
then, can be regarded as a 
temporary biccongh made more 
difficult by the low international 
vegetable oil prices with which 
the price of ghee is Jinked. 

It may well prove a valuable, 
if somewhat salutary, lesson for 
the commercial managers of the 
new and modern dairy industry 
ot India that has recently been 
developed. 

The dairy development 
scheme Operation Flood began 
in 1970, based on the successful 


John Empson looks 
at the problems 
of the Indian 
dairy industry 


Kaira district milk producers 
cooperative. 

Backed first by the World 

Food Programme and more 

recently by the EEC and the 
World Bank, its aim has been 
to create a physical infrastruc¬ 
ture of milk collection, chilling 
centres, balancing plants and 
city dairies and an operating 
structure of producer co¬ 
operatives to link the small 

village producers and the city 
markets. Aid in the form of 
skim milk powder and butter oil 
is reconstituted and sold, gen¬ 
erating the funds for develop¬ 
ment. 

Under Operation Flood the 
procurement of milk rose from 
0.4m litres a day in 1970 to 
2.4m in 1981-82. The village 
co - operatives organised 
throughout the country now 
number 23,000 with no less than 
2.25m fanner members. 

The village co-operatives are 
organised into district unions 
that own the dairy plants. The 
unions are then members of 


state federations that market 
the produce. There are now be¬ 
tween 15 and 20 state federa¬ 
tions. Most have been organised 
only in the last five years and 
it is they that are having to face 
this year’s price problem. 

Last year, with fairly good 
ghee prices, some tended to 
hold milk back from the city 
dairies in an attempt to do 
better from manufacture. This 
year, with ghee prices down, 
they want to send in greater 
supplies to the stable city 
markets. Some, also, are short 
of cash, not having built up 
sufficient reserves to finance the 
stock holding of the winter 
seasonal peak. 

Discussion is thus active on 
how to improve the “national 
grid." through which milk is 
transported from areas of 
plenty to areas of shortage, 
the full width of the country. 

The seasonal range in milk 
prices between the “lean” and 
“flush” periods is also being 
reconsidered, together with 
the corresponding storage 
policies for products. 

Additional storage pro¬ 
grammes are now being imple¬ 
mented to hold high level of 
manufacture over to summer 
lean milk production period 
when white butter and skim 
milk powders stocks can be 
reconstituted to supplement 
seasonally low liquid milk 
supplies. 

Thus, this year’s experience 
is providing a commercial test 
for the new producer—organ¬ 
ised dairying structure. These 
problems are well known to 
co-operative dairies In the west. 
To an extent they are new to 
the still somewhat fledgling, 
commercial organisations of 
India. 

But the experience that 
results—while not too pleasant 
at the lime—may well prove 
good for the long term success¬ 
ful commercial development of 
the new dairy industry of 
India. 


‘Naturally 

British’ 

campaign 

launched 

BRITAIN'S food producers 
went on the offensive yester¬ 
day In their first major cam¬ 
paign since Food From 
Britain, the new £I4 jd market¬ 
ing organisation, was 
launched by the Prime Minis¬ 
ter earlier this month. 

Almost all the UK pro¬ 
ducers of fresh food have 
joined forces under a 
“ Naturally British ” umbrella 
and will be exhibiting at the 
week-long international food 
exhibition which attracts 
trade buyers from around Lbe 
world. 

Mr Charles Jarvis, chair¬ 
man of the British Farm Pro¬ 
duce Connell, said producers 
ore going all-out to grab the 
lion's share of the HO.OWtm 
spent each year in the UK on 
food drink. 

The week-long battle to 
boost home sales and exports 
started with a massive tradi¬ 
tional British breakfast to 
which hundreds of buyers 
were Invited. 

British producers are under 
no illusions about tbe battle 
ahead, said Mr Jarvis. There 
are more than 460 foreign 
companies ar the Olympia 
trade-only exhibition aU seek¬ 
ing to boost exports to the 
UK. 

Mr Peter Walker, Agricul¬ 
ture Minister, said at the 
opening of the exhibition that 
Britain's food exports last 
year topped a record £ 2 . 200 in 
— M a truly staggering 
achievement.” 

“ Britain has come rela¬ 
tively late to the exporting of 
food products although our 
earlier dazzling success in 
exports of alcoholic drinks 
ha$ distracted attention from 
this. 

(Agencies) 
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PRICE CHANGES 


BRITISH COMMODITY MARKETS 


In tonnes 


: Fob.ee + or ‘Month 


union stated * XdSfl • — [ ago 
otherwise i 


Metals i 

Aluminium_£810/815 S8M/81B 

Free Mkt_'81^5; 7545-10 #1770,800 


.£1082 —444> £7865.75 ' 

,T£1114.2S —45 £7014.75 

S XO 6 O .0 —41 •fiioas 

1090.5 -43 >£1057.25 
. #423 —50.5 5500 

.*292 '—8.75 £307.25 

_ £303.5 —8.08 £519.25 

.44584 '_£4384 

.197/2270—8 So 

,7*09.00 ’—14 '*150JO 

USa.fiO -20.16 £312.00 
,,3360/844 —XO 0B35/34S' 
J788jq» —rUO.4 908;IDp 
78fl.0fip. -W2jM6.«Op- 


J I 

: Feb.84 i + or; Month 

l 1983 . — ; ago 

j_;_■_ 


Caahh grade.. 

S mtlM. 

Cash Cathode 
5 months—.. 
Gold troy oz. 

Lead Cash_ 

Smonthy—. 

Nickel_ 

Free mkt— 

Pan odium_ 

Platinum.. 

Quiokailvert - 
Silver troy «... 
3 rotha_ 


Oils ■ 

Cooonut (PhIO 846Sz 

Groundnut.i#440z 

Unseed Crude l£312 

SS70x 


i-3J ,8453 

1 -£460 

.£338 

—8.5 #375 


tin cash ._-._£8723 —14.6 £8160 

3 month .Cai 83 4.EX81B8 

Tungsten J_‘#84J6!-J*90Jl 

Wotfarn S2J04 0) :882fB5 i+l ‘ 378(88 

Zinc Cash _l£458 ' ■—9 £459 

3 mths_£458.5 — Qj5£*7«jre 

Producers — #760-800 .—.-'8800 


Palm Malayan 
Seeds l 7 

Copra pm rip. J t ssoo 

Soyabean (U JJ #836.75 —3.75 5342 

Grains * 

Barley Rlt.Mayj£120.50 +0.16 £118.28 

Maize .150.00 -£147.00 

Wheel Firt.MayEl34.a3 +0.70 £127 JS 
No8 Hard Wlnti X ' _■ t 

Other t , 

commodities; . i ! 

Cocoa «hip*t* {£1896 2B.&C1356 . 

. Fut Mb y . >£12645 -tB.B £1295.5 

Coffee PL MeyVWMS -V ,81891.5 
Cotton A. Indexv6.5fio ,tOi 78.68c 

OM Oil Apr_4220 —4 -SB57 J5 

Rubborlkllo) —|69p 2 ,588Jp 

Sugar (Raw) _.»ir" ~ “ -- 


xx 1—2 (Clio 

WootfpaMz. f405 P kilo!-.|40Dpkilo 

-. * Unquoted, w Match, a ApriL z Pab- 
March. * Per 78-lb flask. * Gb to a 
ooooa. o Nominal. 


LONDON OIL 
SPOT PRICK 


Uncertainty over the likelihood of an 
Opec (nesting caused the market to 
opsn S5.QD lower and ease further. A 
sironger-xhaa-axpsezed Now York 
opening encouraged some buying, 
mainly against tbs arbitrage, reports 
Premier Man. 


»!! GAS OIL FUTURES 


CRUDE OIL-FOB (Spar barrel) 

Arabian Light-28£0^W.301 +OB 

Iranian Light-..,—&&JO-£7.Sfl i +9-?® 
Arabian Heavy—...Ja6.20-W.80 +0.4# 

North Sea (Fortlea) 1OT.80-i7.stf .... 

North Sea (Brand .jifT J0-B8,OO; —O.K 
Africa(XBonny LJT.tl%8.00-28.75 +O.TS 


PRODUCTS—North Wert Europe 

. . CtFtf per tonne] 
Premiumgaaottna—SOS-256 . — 

Gas oil. £50-335. —IX) 

Heavy fuel oil_Jl4®-154 1 —0.5 


Month | v oa£d8re+ofj Bwlnese 
a lose . — 1 Dane 


■ » #05. i 

I per tonne: 

March —• 220.50 -320 
April—I.—! 220.00 ,-420 

Ma*_] 216.25 -4.75 

June_ 216.28 UjO 

July. - —1 216.50 -5.90 

Aug— -f 333.30 -4.60 

Sept-218.00 .-7.00 

Oob-...^ —.. 881.00 
Turnover; 2.784 (i746f 
tomrai. . 


B .00-26JO 
30-1720 
30-1530 
.60-1US 
.75-14.00 
J4-ISJ5 
34-10.00 
,221.60- 21.00 
Iota ol 100 


GOLD MARKETS 

Gold recorded its . third 
biggest one-day fall ever in 
the London bullion market yes¬ 
terday to dose *50} down at 
$412414. In March 1980 it fell 
$51 in a day and in January 
1980 a record *135. Yesterday’s 
fall was prompted by fears of 
lower oil prices and die possi¬ 
bility of. a- price war. After 
opening at *416-420, it touched 
a best level of. *426430 before 
slipping to a low of 5402401. 

In Frankfurt the 12^-kilo bar 
was fixed at DM 32^20 per kilo 
(S42S.03 per ounce) : against 
DM 36,655 ($472-0) and closed 
at $408-411 from $4641-465*. 

In Paris the i2f-kilo bar was 
fixed as FFr 95,000 per kilo 
($430.54 per ounce) in the after¬ 
noon compared with FFr 94,000 
($426.19) in the moraine and 


FFr 102,500 C*465L58) on Friday 
afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the l2j-fcUo 
bar at the fixing was $420.0 from 
$47150. 

In Zorich gold finished at 
S409412 from $464,467. 

LONDON FUTURES - 


■tenth l Yert , rday , *.+or ] BuNnesa 
Mcntn ■ ctOM • — 1 Done 


■ S per troy ; J 
ounce - 

March-A IS.00-6.00-48X15422.00-1+0 

April...._■416.7O-a00-50.Sfl 429.5p-OW 

May-7421.00-2JW-4B.2S- -_ 

June_.423.00-4.00-50.50436.50-128 

July __486.50-8JO-M JO 436.00-32J 

August.....>428JSO-B JO -82XO‘439.50-23.0 
Snpt_453.50-4 JO -50JO 443.00-34 J 


Turn ova r 3,718 (1,338) lots ot 100 
trey ounces. 


ki ■ 

!.• • 

. Feb. 28 

1 

Feb. 89 


Gold Bunion (fine ounce] 


Cfoao..—_<8412-414 

Opening -.‘$41b480 

Morning fixing_*419.79 

Afternoon fixing .8408.50 

(£272i«-2731a) 
(£876-275 if] 
(2376.607) 

. (E269.01S) 

tS46S-484 

J470-471 

1*470.78 

18464.75 

<£302Ib-3034) 
(£50012-309) 
{£308.426) 
(£303.620> 

< Gold Coins Feb. 88 


Krugmd - 
<2 Krg 
U Krg 
1/ID Krug 
Maplaleaf 
New Sov 
XsNewSOv 


■M361S -48812 
*220 281 
18118413 


f£3X8*4 8831*) 
(£145 U-146r 
(£74 74ia) 


#100ls-lMia(£66lgaSla1 
6X00l#-10Ji f£66ie-66(£) 
S9S>a-95*« (£6144-63141 



EUROPEAN MARKETS 


ROTTERDAM. Fab 28. 
Whert—(U.S. $ pa t tamiB): U.B. 
No. 2 Red WOflHU-MBWh 152. April 
153, May 155, June .us. . u.s. No. 3 
Amber Duruih April-May 167, May 
108.50. June W.'July 170. U S. No. 2 
Northern Sprmfl 1* par cant April 188. 
April-May 167, May W. June 187.80. 
July 109. Aug 177. Canadian Western 
Bod spring Agril-Msy 186. 

Maize—(U.S. * per tom»k U.S.- 
No. 3. Yellow apm 134 50, Fab 135.90. 
March ,132.60. Apnl-June 134JEL-.July. 
Sept 13650. Oct-Dee 132.50, JaiuMsrcb 
W) seller*. 

SOYABEANS—(U S S »»<\ 

U.S. No. 2" Yellow GuHpons Feb 228.75. 
March 231.30, April 233.50. Mey 23S.70, 


June 238.SO. July 241.18, Aug 244 60. 
Sent 2««. On .244.35. Nov 244.35. Dec 
-"2*8. Jen 232.75 sellers. 

Soyame N— (U.S. S per ronne): u 
per cent March 206 traded: aHost 206. 
Feb 306, March 206. April 208.50. April- 
Sent 213. Nov-March 230 sellers. 
Pellets Brazil Feb 227. March 224. 
April 221. April-Sapt 220, May-Sept 
220.50 sellers. 

PARIS. February 28 
Cocoa (FFr per TOO kg): March 
1288-1270, May 1332-1335, July 1330 
txd. Seen 1*03-1410. Dec 1410 asked. 
March 1430 ashed. May 1460 asked. 

Sugar—(FFr per unite): May 1471- 
1474, July 1500-1550. Aug 1555-1665. 
On 1582-1595, Nov 1550-1580. Dec 1645- 
1660. March 1741-1750, May 1800-1813. 


BASE METALS 

BASE METAL prices suffered Initially 
on the London Motel Exchange from the 
declines in precious mauls, but 
showed resilience later in the day to 
elosa above the day's worst levels. 
Copper was finally £1,124 after a 
sizable shake-out. Aluminium closed 
at C905 and Nickel at £2.940. Lead 
and Zinc are not eublect to specula¬ 
tive interest to the same degree, and 
traded quietly before closing at £305.5 
for (ha former and £453.5 for tbe 
latter- Tin is also insulated, because 
of the support operation, and dosed 
at £8.725. 

COPPER. 


j a.m. + on p.m. 
COPPER j Official— Unofficial! 


fl-or 


HlghOrdej £ j £ ' £ 

Cash_.' "1098-9 J- 14^106 1 . 02.1 

5 months 1150.5-i>-i6J 1U4-J 
SettiemtJ 1099 ;-Hj; - 

Cathodes- ■ 

Cash._1075-7 1-17.7 1060-1 

8 months 1 105-7 -HJ 109 0-1 
8attiom't | 1077 ,-17 - 

U.a. Prod-1 - ■ — I 1M» 


a-m. 

TIN . Official 

+_or 

p-m. 4 - or 
Unofficial! —t 

High Orde; * 

£ 

£ 

8722-4 

1 £ 
-14.6 

8 months 8728-50+B 

87ei-S 

:-4j 

Settle mt 8735 

-3 

— 

j — 





Cash._I 8750 5 

-U 

8722-4 

:-i«j 

3 months! 8728-30+5 

8721-6 

—4.5 


oottlWlt. -a — 

Straits E. J339.S8 +ejl — 
New York_._ 


Tin—Morning: Sundsrd: Cash £8.730. 
Three months £8,730. 28. 30. Kerb: 
Standard: Three months £8.725. After¬ 
noon: Standard: Cosh £8.725. 21. 22. 
Three months £8.730. 8.725. 20. 25. 21. 
Standard: Kerb: Three months £8,725. 
Turnover: 2.840 tonnes. 


LEAD 


: a-m. .+ or p.m. ;+ o. 
LEAD ■ Official — ;unoffiotal- —t 


■ £ • £ ■ £ I £ 

Cash_' £95-.5 -6 291.5-8.3 -8.7S 

* months 304.5 —6.5 SOSA -8.S2 

Settle m't. 293J —6 . — : . 

UA Snot- — . *8J).5-4 . 

Load—Morning: Cash £293. 92.50. 93. 
Three months £305. 04.50. 05. 06, 05. 
04.50. 0*. Kerb: Three months £304. 
04.50. 04, OX 02. Afternoon: Throe 
months £301. 300. 300 50. 01. 300.50. 
303, 04, 05. 06. 05. 04. Kerb: Three 
months £305. 06. 07. 08. 06. OS. Turn¬ 
over. 9,075 tonnee. 


ZINC 


_ I a.m. + or p.m. + or 
XINO } Official • — Unofficial -t 


I £ £ ’■ £ i Ji 

Cash. 1 459.5-40 -5.76 437.5-8.5 -8.0 

S months 454.5-5 -5 : 452 3 -B.25 

SettloriYtj 440 -6 j — 


Primw'l 


■40-.75 


Zinn—Morning: Cash £439.50. Three 
months £454. 5430. 54. 5S. 55.50. 55. 
56.50. K».50. 56, 54JO Kerb: Three 
months £456. 54. 55, 56. 56.50. 55. 
Ahomoon: Three months £452. 51. 

51.60. 52, 52.50. B3.S0. 54.30. 66. 64.50. 
54. S3. 52. Kerb: Three months £455. 
Turnover: 8,350 tonnes. 


aluminium 


I I 1 I 

Aiuminm '+ or p.m. -*■ or 

i Official : — Unofficial -♦ 


£ £ £ 1 £ 

Spot.877.M.B-8J 1 880.6-1.5 *1.78 

5 months 904-3 -BJb 907-8 +0.05 


Aluminium—Morning: Th.ee months 
£890, B8. 90. 92. 94. 65. 96. 97. 98. 
900. 884. 96. 97. 900, (B. 04. Kerb: 
Three months £905. 04. 03, 05. 07, 
08, 10. Altornopn: Thnw months C685. 
84, 85. 95, 96. 95. 94. 92. 93. 34. 95. 
94. B1, 92. 91. 99. 900. 02 01. 02. 05. 
(77. 08, 09. 08. 06. 07. 06. 05. 05.5. 05. 
06, 07. 08. 07. Kerb: Three months: 
£910. 11. 10. 09. 08. 07. 05. 900, 02. 
Turnover: 26.800 tonnes. 


NICKEL 


NICKEL ! a-m. 

| Official 

r ?" | 

+ or! P.171. 

— .Unofficial 

& 

Spot .1 2845-55 

3 months 2925-8 , 

-77J 2820-5 -112 
-70J 2898-900 -IBS 


1—44,6 

-45 

’-41 


Amalgamated Meal Trading reported 
that in tha morning higliar grade cash 
copper trade at £1,099.50. 99. Three 
months £1.130. 31. 32. 32.50. 33. 34. 
33. 33.50. 33. 32. 31. 30. 31. 30.50. 31. 
31.60, 32. 31. Kerb: Higher Grade: 
Three monihs £1.132. 31. 30. 31. 32. 
Altamoon: Higher Grade: Three months 
£1,100. 1,101. 02. 01. 1,100. 1,099. 
99JO. 99, 98. 98. 98.50. 99. 1.110. 
1,111. 12. 13. 14. 14.50. 15. 14.50, 14. 
Cathodes: Three months Cl .091. Kaib: 
Higher Grade: Three months £1.116. 18. 
19. 20, 19, 20. 23, 25. 26. 25, 23, 24, 
25. 24. 24.50, 24. 23. Turnover 45.175 
tonnes. 


TIN 


Nickel —Morning: Three months 
£2.950, 46. 40. 35. 30. 28. 30. 20. 25. 
Kerb: Three months £2.925. 2D. 30. 
Afternoon: Three months £2.8 10. 2.900. 
2 895. 90. 95. 2.900. 2.905, 10. OS. 2.900. 
2.896. 2.900. Kerb: Three months 
£2.910. 15. 20. 25. 20. 30. 36. 40. 
Turnover: 2.3*6 tonnes. 

• Cents par pound, f MS par idlo. 
t On previous unofficial oloss. 

SILVER 

Sliver was fined 100.4p an ounce 
lower lor spot dellvey in tha London 
bullion maiLat yesterday ot 76B.2p. 
U.S. equivalents of the fixing levels 
were: Spot $11.70. down $1,555: ttireo- 
month $11,947, down $1,588: six-momh 
Si 2.198. down $1,282: and 12-month 
$12,688. down SI.802. The metal 
opened at 7Sl-764p ($11.45-11.68) and 
closed at 723-730p (S 10 95-11 0 6). 

SILVER I Bullion 1+ or] (-M.E. !+ or 
por ] fixing } — J P-m. I — 
troy oz. I price , j UnoffloT j 


Spot.768.80p IDO, 730.5p 4—187 

8 months. 789.05p — lM;753.Bp J—188 
6 months.809.OSp — 10K — 

lZmonth»844.00p —117. — I - 

LME—Turnover 347 (74) lots of 

10.000 ore. Morning: Three monihs 
788.0. 88.0 89.0. 90.0. 89.0. Keib: 

Three months 7B8 0. 89.0, 90.0. Aher- 

noon: Three months 735 0, 40.0, 42.0, 
43.0, 42.0. 40.0. 50.0. 51.0. 52.0. 53.0. 
Kerb: Three monihs 75S.Q, 57. 58. BO, 
59. 56 57. 56. 57. 50. 

COCOA 

Following a sharply lower opening. 
which eroded prices by more than £80, 
futures traded actively throughout the 
day and recovered more than half tha 
loss during an extended final call, 
reports Gill and Duffua, 

‘ 'Yastdiy's- + or Business 

COCOA [ Closa : — I Don" 

Isportonne. 

MarcfT.rrr. 1214-20 ^-45.5 1283 00 

May..1364-65 -25.0' 1274-28 

July.1274-75 —89.5 1279A3 

Sept-..1282 85 —31 Jl 1286-56 

Dec.1293-95 .-30.0 1299-68 

March.1305 10 -30.0 1301-85 

May.. I315J0 J_t*5.5 .1313.95 

Sates: 13.098 (4.213) lota of 10 

•tonnes. 

ICCO—Oaily price lor Fab 25: 86 33 
(87.25). Indicator prices for Feb 28: 
87.03 (87.67). 

COFFEE 

Prices fell bolow recent support 
levels as commission house and trade 
selling triggered a decline of C22-C29, 
reports Dre»cl Burnham Lambart- 
Lower Sterling and a Steady New York 
ancournged a rally and in moderate 
volume earlier losses wore erased. 


COFFEE 


Yesterday's; 

Close |+ or Business 
--. — ! Dona 


March. 1660 62 '—4.0 .1678-36 

May. 1 1634-25 J—9.0 1688 07 

July_ 1612-13 —20.0 1527-10 

Seot,_ 1463 69 ,—10.51477-S8 

Nov ..’ 1430-31 .—15.0 1435-25 

January... 1390-95 j-0.5 ;1391-85 

March 1365-70 j-5.0 -1365 

Seles: 3.410 (4.550) lots of 5 tonnes. 
ICO indicators price lor Feb 25 (U S. 
cents per pound). Comp, daily 1979 
122 74 (123 43): 15-day average 124.72 
(124.77), 

GRAINS 

Business dona—Wheat Mar 132.26- 
1.50. May 134.95-4 35. July 137.76-6 60. 
Sept 117.30-7.1S. Nov 119.60-3.35. Jan 
untredod Sales. 399 lore of 100 tonnes. 
Barley: Mar 118 60-B.30. May 120 50- 
0.25. Sept 170 75-0.60. Nov 114 00-3 70. 
Jan 117.00 only. Sales; 117 lots of 100 
tonnes. 


WHEAT J BARLEY 

.Yerterd'ys * or Yesrrtf ys + or 
Ninth. close — . olose . — 


Mar_ 132.00 , + OJO 116.55 -+0.1B 

May- 134.05 +0.70 120.50 + 0 . 1 D 

July- 137.25 .-0.65 - — 

Sep... 117.20 ‘*0.115 110.75 *0.25 

NOV-' 119.60 *0.25 114.00 +0.10 

Jan. . 122.90 *0.25- 117..85 _.+ 0.56 

LONDON GRAINS—Wheat: U.S. Dark 
Non hern Spring No. 1 14 per cenr 
April-May 121.90. June 121.90. July 
121.65 transhipment East Coast sellers. 
Maize: French March ISO transhipment 
East Coast sellar. Barley: English Feed 
fob March 122. Aprli-Jtma 124.50. Sept 
112 25. Oct-Doc 117.75 transhipment 
East Coast aBilar. Rest unquoted. 

HGCA—Locational ex-farm spot 
prices. Feed barley: E. Mids 117.10. 


The UK monetary coafficlont for tho 
week beginning Monday March 7 
(based on HGCA calculations using 
four days exchange rates) Is expected 
to chenge to 1 . 010 . 


POTATOES 


The market wai generally easier, 
with weaker Dutch futures contributing 
to a fall in afternoon, reports Coley 
and Harper. 


Month 

Yesterd’y 

cloea 

Previous : 
close 

Business 

Done 


£ per tonne 



70.10 

71.50 

7U0-70.M 

May 

77.90 1 

79.60 

78.70-77 JO 


67.80 , 

i 68.30 

-- 

Feb-1 

77.30 

1 77^40 

1 ” 


Turnover. 548 (311) lots ol 40 tonnes. 

RUBBER 

The London physical market opened 
easier, and after heavy liquidation in 
tha terminal market closed weak. 
Lewis and Peat reported a March fob 
price lor No 1 RSS in Kuala Lum/Jr 
ol 229.0 (232.5) cants a kg and SMR 20 
212_.5_(213.0)._.. 

No. 1 ■Yesterefya Previous ■ Business 
FLS.S. dose : ekne • Done 


p er tonne 
712-716 
723-725 
723-785 
.748-749 
771-77Z 
-794-795 
816-817 
838-840 
868-864 


I Z 

708-689 

755-707 

'768-728 

J782-752 

806-805 

847-839 


r 


Apr..— 695-715 
May.— 690-697 
Apl-lno 589 690 
Jly-Sept 708-709 
Oet-Dec 729-730 
JanMch-758-753 
Apl-Jne 776-779 
Jly-Sept 800-803 

Oct DecJ885-832 ____ 

Salas: 792 (420) lota of 15 tonnes, 
nil (nit) lots of 5 tonnes. 

Physical closing prices (buyers) 
were spar fiS.OOp (7l.00o): April 71.25p 
(73.50p). May 72.25p (74.50p). 

SOYABEAN MEAL 

The market opened £1 50 lower on 
commission house selling, reports T. G. 
Roddick. . Weakness in other markets 
weighed on sentiment and prices con¬ 
tinued under pressure before fresh 
trade buying steadied values. 

esterdyi + or’ Business 
Close i — . Done 

I £ i ■ 

I per tonne 

April_i 142.10 I2J —1.65 1 44JJ8J2.ro 

June .; 146.M 4i.t —1.70 144.08-45 JO 

August ...... 144.60 46.0 — l.S 145.0D-44.H 

October_< 140J0-494)-1.88 148JXMB-50 

Dec-J 166.68-65.8 —1JB 156 J0-S4-5B 

Feb—. 1 158.60 69 £ -0.75 — 

April..iMje-81 j —1.75 _ — 

Sales: 209 (567) lots ol 100 tonnes. 
SOYABEAN OIL—Prices opened 
S4.00 lower and continued to tall on 
si oo-lass selling before short-covering 
rallied values. Close (U.S. S per 
tonne): April 394 00, 396 00. 396.00- 
9100: June 408 00. 410.00. 412.50- 

04.00: Aug 417 00. 424.00. untraded; 
Oct 427.00. 434.ro. u/t: Dec 436.00. 
448.00. u/i: Feb 445.00, 460 00. un: 
April 450 00. 470.00. u/t. Seles: 18 (7) 
lots of 2S tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£106 00 (£107.00) a tonne cif Fab- 
March-April shipment. White sugar 
£140.00 (£142.00). 

The weakness of precious metals 
spillad over into the markoi and losses 
ol some £4 00 occurred. Later short¬ 
covering lilted prlcea. reports C. 
Caarnikow. 

No.4 Yesterday' Previous 1 Business 
Con- • close I dose • done 
tract 1 _I_ 

£ per tonne 

March — 1MJ9-M.M 1TO_B04J7.50 
May ... 169.48-89Jfl 114,05-1480 114.06 Ofl^O 
Aug.... 117.S0-17.661SS.15-S2.10 122.40-16AO 
Oct. ...- 114.18-24.25 183.0O2B.ffi 128.D0 25J5 
Dec.119J0 M.ro 164J6-64J8 - 

March I99.K 68,76,144.08-45.70148.80-68.75 
May.141.00-44JO,147 JB-48 JO * — 

Sales: 5.4S2 (2.569) lots of 50 tonnes. 
Tate and Lyla delivery pries for 
granulated basis white sugar was 
£406.90 (same) a ronne for home trade 
and £210 00 (£212.50) for export. 

Interna bona! Sugar Agreement (U.S. 
cams par pound) fob and stowed 
Caribbean pons. Prices for Feb 25: 
Daily price 6.3t (6 32); 15-day average 
6.52 (5.51). 

TEA AUCTIONS 

LONDON TEA AUCTION—35.393 
packages were on oRer in this week's 
sale including 3.990 packages in the 
offshore section. Demand continued 
fair. Assams were well supponed with 
eoloury types firm but others lost 
1-2p, particularly brekens. Sylhats sold 
readily with selected lines firm but the 
remainder shed Ip 10 sometimes 3p. 
East Africans met with a mere 
restricted demand and were 6 b easier. 
Central Africans moved low, at times, 
3p lower. Offshore tea* met fair 
support but prices tended 2-*p aosier. 
Quotations: quality 1460 » kg (14fip). 
medium 132p a kn (133p), fow medium 
119p a kg (120p). 


JUTE 

JUTE—C and F Dundee EWC £209. 
BWD £242. BTB £311. BTC £269. BTD 
£243: C and F Antwerp BWC £268. 
BWD £238. BTC £266. BTD £239: 
C and F Dundee March 40 m 10 o* 
£12.77, 40 in 74 m £10.15: 8 Twills 
£38.97. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS. 
Bit EDS—Close (in order: buyer. Sellar, 
business). New Zealand cants par kg. 
Mar 37a 377. 370-368; May 385. 387. 
38S-384; Aug 407. 408. 409-406: Oct 
418. 421. 420-415: Dec 427. 429. 428- 
*25; Jan 430. 432. 431-425: Mar 436. 
439. 438-432: May 442. *45. 443-440; 
Aug 448. 457. nil. Salas: 90. 

SYDNEY GREASY WOOL—Close (In 
order: Buyer. seller. business). 

Australian cants per kg. March 532.0. 
534 0. 535.0-534.0: May 5430, 5*60. 
550.0-54* 0: July 584.1. 564.1, 506.5- 
56*.1; oet 551.0. 553.0. 551.5: Dec 
557.0. 600.0. untraded: March 569.0, 
572.0, untraded: Mny 572.0. 578.0. 
untraded: July 583.0. 590.0. untraded. 
Sales: 95. 


INDICES - ~ 

FINANC1AL TIMES 

Fnb.25 Feb. 24 M*th agoY'ar'ago 

859 JS 861^8 85 6.73 1 841.77 
"(Base: July 1 1952-100) 

REUTERS 


Fab, 28 FabJ25 • M’tb ago.Y'ar ago 

1696. B 1706 J 166 1.2 ! 1597.9 
(Base; September 18 1931-100)" 

MOODY’S 

Fab. 24 Fob. 88'NTth ago iY*ar ago 
1067.1 10653 1052.9 , 998,4 

(December 31 1831-100) 

DOW JONES 


Feb. 

Feb. 

Month | 

Year 

24 

23 

1 *Bo j 

ago 


Jones 


Spot 140.16 1443B 144 J07,126.87 
Fufrs; 148^5 14&26 149.10 163.14 
(Bass: December 31 1974-100) 


COTTON 


LIVERPOOL—Spot end shipment 
80 la 8 amounted to 250 tonnes. Atten¬ 
tion was centred on various American 
type supplies with Russian and 
Turkish taking pride of place. Further 
useful dealings were reported as 
buyers showed more initiative in 
placing contracts. 


MEAT/FISH 


SMITHFIELD—Pence per pound. Beef: 
Scottish killed sides 78.3 to 83.2. Veaf: 
Dutch hinds and ends 135.0 ro 138.5. 
Lamb: English small 81.0 to 8S.0. 
medium 76.0 to 81.0; Scottish heavy 
63-0 to 71.0; Imported: New Zealand 
PL new season 63.S to 64.5. PL old 
Mason 48.0- to 49.0. PM 48.0 to 48.0. 
W 45.0 to 46 0. Pork: English, under 
34 0 lo 6°.0. 100-130 lb 40.5 to 
49.0. 120-160 lb 39.3 to 46.0. 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 92.79p per kg lw (-0.94). 
GB—Sheep 174.28P par kg eat dew 
( + 1 GB—P igs 67.06p per kg lw 

GRIMSBY FISH—Supply good, 
demand fair. Prices at ship’s side 
(unprocessed) per stone: Shelf cod 
£3 00-3.80. codlings £1.50-3 60: lame 
haddock £3.60-4.50. medium £3.40-3.80. 
small £1.00-2JO; medium plaice £5.50. 
bast small £3.40-4 50: medium skinned 
dogfish £9 00 - 10 . 00 : large lemon sole 
£13 00. medium £8.50; rockfish £3-60- 
4.30: saiihe £1.40-2.10. 

COVENT GARDEN—Prices for the 
bulk of produce, in starling per package 
except where otherwise stated. 
Imported Produce: Ortanlquoe—Jamai¬ 
can 8.00-9.00. Mandarines—Scania: 
4 40-5.00. Karas— Soania. 4. SO-5.50. 
Wilkins—Soania: 4 60-5.20 Satsumas— 
Spsnia: 10 -kg 5.00-5.60. Minnoolas— 
Jaffa: 4.89-6-50 according to size. 
Temples—Jaffa. 4.50-6.20. Orange*—- 
Spanie: Novels 4 50-S 50: Jaffa: Sha. 
mouti 40 6. TO. 50 5.40. 60 5.85. 75 6.05. 
88 6.15. 106 5 86. 123 5.05. 144 5.70. 
168 .SO: Moroccan: Salustianas 5.20- 
5.60. Lomons—Turkish: 80/150 3 00. 

4 00: Cypriot: 9 kg 2.80-3.80: Spania: 

iray 5 kg 25/50 1.80-240: Jaffa, tray 
42/49 2 00-2.30: Carton 4 00-5.50. 

Grapefruit—Cyoriot: 27-56 3 00-4.00: 
Jaffa: 32 5 00. 36 5.20. 40 5.30, 48 

5 40. 56 4.60. 64 4 30. 75 4.10. 88 4.00. 
Ruby 3.50-7 00: US.: Ruby 6 SO-9.00 
according to site ApD/es—French: 18 
tg Golden Delicious 5.00-7 00. Stork- 
r rim son 4.00-6 00. Granny Smith 5.60- 
BOO: U.S. Red Del.ciou* 9 50-12 50; 
Canadun: Red Delicious 8.50-12.00. 
Peare—Cope Williams Bon Chretion 
33 lb 5.50-7.00. Baum Hardy 6 00-74)0; 
Dutch: Cnmiee 14 ib 4.00-4.20. Con¬ 
ference 12 ko 5-60; Italian; Pasucras* 
*ana 12,'14 lb, ser Ib 0.100.18. 

Engl I ah Produce! Apples— P ar pound. 
Bremlov 006-0.16. Cox 0.12-D.28. Ids 
Red 0.06-010. Russets 0.14-018. 
Spartan O.OS-O.12. Crispin 0.06-0.10. 


AMERICAN MARKETS 


NEW YORK. February 28 
The uncertainty of oil prices and the 
concurrent massive margin selling 
continues to haunt the commodity 
markets. Precious metels come under 
heavy liquidation world-wide wtib a 
steady flow ol offerings which included 
some Middle East selling. Copper 
finished limit-down after resisting the 
selling pressure sll last weak: heavy 
arbitrage selling plus commission house 
liquidation wiped out all attempts to 
rally the market. Healing oil prices 
ware moderately lower, even though 
the marker psychology revalued 
around a possible collapse In prices. 
Cotton prices re-affirmed their long¬ 


term bullish potential by advancing 
against generally nogativa markets. 
Sugar prices established new contract 
lows but managed to fniniituza their 
losses o nthe close on trade buying. 
Arbitrage soiling in cocoa produced 
heavy pressure and losses which were 
augmented by massive long liquidation. 
Coffee prices rallied moderately on 
short-cowering and concern about 
deliverable stocks. Heavy deliveries 
In the March on all grams end soya¬ 
beans pushed all markets sharply 
lower: late attempts to rally iho 
market failed and focal pressure put 
the market on new lows, reported 
Hemold Commodities. 


NEW YORK 


COCOA TO tonnes; S/tennm 



Close 

High 

Low 


March 

1704 

1704 

1640 

1700 

May 

1740 

1748 

1680 

1746 

July 

1782 

1774 

1719 

1789 

Sep* 

1783 

1800 

1740 

1133 

Doc 

1813 

1210 

17B6 

1814 

March 

1838 

1795 

1785 

1834 

May 

18S3 

— 

— 

1854 


COFFEE “ C - 37,000 lb: cairta/lb 


March 

Cioa# 

125.05 

High 
125 JS 

Low 

123.51 

Prav 

124.78 

May 

120.12 

120.75 

118.90 

120.23 

July 

118.81 

119JS 

11BJ0 

119.25 

Sept 

117.78 

118.40 

117-55 

11830 

Die 

115.33 

115.40 

115.00 

115 JO 

March 

112.00 

112.10 

11.90 

111.9B 

May 

109.25 

— 

— 

109 JS 

July 

106.75 

10SJ5 

106 JS 

106.70 


COPPER 25.000 Ib: cants/lb 



Close 

High 

Low 

Prav 

March 

73.65 

78 40 

73 JO 

18.85 

April 

74 40 

78 JO 

75.70 

79 JO 

M*y 

75.20 

77 JO 

75 JO 

80.20 

July 

76.70 

79JO 

76.70 

Bi.ro 

Sspt 

78.00 

80.86 

78.00 

83.00 

Dm 

79.60 

82.20 

79.60 

84.80 

Jan 

80.10 

82.10 

80.40 

85.10 

March 

81.10 

84 JO 

81.10 

86.10 

May 

82.10 

86 JO 

82.10 

87.10 

July 

83.10 

85 JO 

83.10 

88.70 

COTTON 

50.000 

lbs. canta/lb 



Close 

High 

Low 

Prav 

March 

70.45 

70.60 

69.00 

70.00 

May 

71 JO 

71J5 

68.01 

69.84 

July 

71.07 

71.40 

89.85 

70.48 

Oct 

68.85 

88.95 

67.86 

68.85 

Dm 

68 JO 

89.00 

67.40 

68.74 

March 

70.00 

70.20 

09 JO 

70.15 

May 

71.00 

— 

— 

7«06 

July 

71.50 

— 

— 

71.10 


GOLD 100 troy oz: S/troy or 



Closa 

High 

Low 

Prav 

March 

400.5 

422.0 

386.0 

443.0 

April 

423.7 

423.7 

423.7 

448.7 

May 

427.1 

— 

— 

452.1 

June 

430-5 

430.5 

430-5 

455.5 

August 

437J 

437J 

437 J 

462-8 

Oct 

445.4 

445.4 

445.4 

470.4 

Dm 

453.4 

453-4 

4S3.4 

478.4 

Fsb 

461.6 

461.6 

461.8 

486.6 

April 

469J 

469.9 

469.9 

494.9 

June 

478J 

478.2 

47BJ 

503.2 

August 

488.5 

486.5 

486.5 

511.6 

Oct 

495J 

496.2 

496 J 

520J 

Doe 

604.1 

— 

— 

529.1 

HEATING OIL 

42.000 

U.S. gallons. 

cents/U.S. gallons 




Close 

High 

Low 

Prav 

March 

72.84 

73.40 

7247 

73.97 

April 

70.32 

70.40 

68.79 

70.79 

May 

68.62 

68.90 

67.55 

89.55 

Juno 

68 JO 

60 JO 

67.55 

89.48 

July 

68.60 

68 JO 

87.79 

69.79 

Aug 

69.00 

69.00 

88.80 

70.10 

Sapt 

70.25 

69 J5 

69.25 

71J5 

Oct 

71.00 

70 JS 

70-05 

72.06 

Nov 

71.70 

71.70 

70.70 

72.70 

Dm 

72-25 

72M 

72.00 

74.00 


ORANGE JUICE is.000 Ib; cents/lb 



Clou 

High 

Low 

Prov 

March 

111.70 

11X00 

100 JO 

109.90 

May 

170J5 

110.40 

108.10 

109.60 

July 

109JS 

109 JO 

108.05 

109.10 

Sapt 

109.05 

109 JO 

107.60 

109.00 

Nov 

107J5 

107 JO 

107.00 

107.S0 

Jan 

100.90 

107.00 

105.60 

107.00 

March . 

. 10B.90 

107.00 

106 JO 

107 JO 

May 

708.90 

108.00 

106.00 

107.00 

July 

108.90 

— 

— 

107 JO 


PLATINUM 50 tray or; S/troy oi 



Close 

High 

LOW 

Prev 

March 

354,7 

394J 

362.0 

410.0 

April 

396.3 

399.0 

396.3 

426.3 

July 

401.3 

401.3 

401.3 

431J 

Oct 

406.3 

408.3 

408.3 

438.3 


415 J 

— 

-- 

445J 

April 

42X3 

428.0 

42X3 

453.3 


SILVER 5.000 troy oz; osnts/troy/ oz 



Cloea 

High 

Low 

Prev 

March 

1030.0 

1172.0 

1020.0 

1250.0 

April 

1175J 

1175.0 

1175.0 

1275.0 

May 

1187.0 

11S7J 

1187 J 

1287.0 

July 

120BJ 

1209.8 

1209.8 

1309.8 

Sept 

1232.6 

1232.6 

1232.6 

1332.6 

Dee 

1286.8 

1266.6 

1266.6 

1304.8 

Jan 

1Z78.0 


v 

1378.0 

March 

1300.8 

1300.8 

1300.8 

1400.8 

May 

1323.8 

1323 6 

1323.8 

1423.6 

July 

1348.4 

1346.4 

1346.4 

1446.4 


SUGAR WORLD " II “ 
1124X10 ib: cants/lb 



Close 

High 

Low 

Prav 

March 

6J8 

6.35 

6. OB 

8.41 

May 

6J2 

635 

6.T5 

6.51 

July 

6.56 

6.60 

6.40 

6.95 

Sept 

6.90 

6.89 

6.82 

7JS 

Oct 

7. IS 

7.20 

7.05 

7.44 

March 

B.17 

8.25 

8.11 

830 

May 

8.40 

8.48 

8.39 

8.78 

July 

8.66 

8J5 

B.65 

8.99 


CHICAGO 

LIVE CATTLE 40.000 lbs, conta/lb 



Close 

High 

Low 


April 

64.57 

65.00 

64.35 

65.85 

June 

65 J7 

65.40 

64.70 

86.12 


83.42 

63.70 

82.8S 

64.3S 


01-02 

61-50 

60.65 

81.97 


82.05 

6235 

61.85 

63.00 


62.00 

62.00 

62.00 

63.00 

LIVE 

HOGS 30J00 lbe. 

cento/Ib 



Close 

High 

Lew 


April 

51.35 

51-60 

60.95 

52.37 

June 

54.07 

54.75 

53.55 

54.80 

July 

54 J2 

64.32 

53.70 

55.05 

Atiff 

62.70 

S2.30 

52.00 

S3.0S 

Oct 

48.47 

48.72 

47.80 

48.90 

Dm 

4B.1S 

48 JS 

47.30 

48 J7 

Fob 

48.15 

48 JO 

47 JO 

48.15 


MAIZE 5.000 bu min; centa/5filb-bu»hel 


March 

Close 

H»gh 

Low 

Prav 

272.6 

274.2 

263.4 



291.6 

280.0 

279.4 


July 

287.2 

2SS.6 

284.0 

294.0 

Sept 

293.2 

288.4 

282J 

290.0 


281J 

285.0 

279.0 

287.0 

March 

290.6 

293.4 

287J 

296.2 

May 

296J 

300.0 

293.4 

302.6 


PORK BELLIES 38.000 the, conta/lb 


Match 

May 

July 

Aug 

Feb 

March 

May 

July 

Close 

73.12 

74J5 

73.92 

72.02 

82.50 

61.42 

82.42 
62.90 

High 

73. CS 
74.70 

74. G& 

72.90 
63.50 
62.00 
62.42 

62.90 

Low 

73.12 

74.25 

73.92 

71.92 
62.30 
61.20 
62-30 
62.90 

P«v 

75.12 

76.25 

75.92 

73.90 

83.90 
62.70 

53.90 

64.90 

SOYABEANS 5.000 bu min: 
centx/fiOtb-buaturi 


Close 

High 

Low 

Prav 

March 

569.4 

566.4 

565.4 

572.4 

M»y 

578.0 

583.0 

572.4 

588.4 

July 

589J 

596.0 

585J 

602J 

August 

583.0 

800.0 

590.4 

607.0 

Sapt 

594.0 

6030 

594.0 

MB.6 

Nov 

007.4 

615.0 

604J 

620.0 

Jan 

619.4 

626.0 

616.4 

632.0 

March 

832.4 

637.0 

631.0 

646.4 

May 

644.0 

647.0 

644.0 

B57.0 


SOYABEAN MEAL 100 tons; S/ton 


March 

Close 

High 

Low 


166.5 

169.5 

166 J 

171.6 

May 

171.5 

174.0 

130.6 

175.3 

July 

174.5 

177.7 

174.0 

180.1 

August 

176.6 

179.5 

176.0 

181.9 

Sept 

178.5 

181.0 

177.6 

183.2 

Oct 

179.5 

182.5 

179.0 

1B5.1 

Dm 

184.0 

187 0 

1835 

189 J 

Jon 

186.0 

1B9.0 

184.5 

192.0 

March 

193.0 

195.0 

190.0 

197 J 


SOYABEAN OIL 60.000 lb; comsflb 



Close 

High 

Low 

Prev 

March 

18.32 

18.39 

16.20 

16-48 

May 

18.75 

16.80 

15 65 

16.90 

July 

17.09 

17.13 

17.03 

17 J3 

August 

17J7 

17.20 

17.20 

17.43 

Sapt 

17.46 

17.45 

T7J7 

17.57 

Oct 

17.55 

17.60 

17 JO 

17.70 

Dm 

17.82 

17 JO 

17.03 

17J0 

Jan 

18.02 

18.10 

IBJJZ 

18.15 

March 

18 33 

18-39 

18.33 

18.46 

WHEAT 

5.000 

bu mm. 

cants/60 Ib 

bushel 






Close 

High 

Low 

Prov 

March 

306.4 

313.4 

305.0 

323J 

May 

322.0 

331.0 

318.4 

338.3 

July 

333.4 

342.8 

328.4 

347J 

Sept 

341.0 

352.0 

340.0 

358.4 

Dec 

358.0 

370.0 

3570 

315.0 

March 

370.0 

382.0 

370.0 

387.0 


SPOT PRICES—Chicago loose lard 
17.50 (17 50-17.75) cents per pound. 
Handy and Harman bullion silver 1095 0 
(1330.0) cents per troy ounce. New 
York (me 61O.0>74.G (614.0-19.0) cents 
per pound. 


Pears—Par pound. Conlarencs 0.12- 
0.25. Comice 0.10-0.28. Potatoes—Par 
bag 2 20-3 00. Mushrooms—Per pound, 
open 050-0.70. dosed 0.40-0.00. 
Le ttuce P er tray 1.80-2 40. Onions— 
Per 55-lb 140-2.80. Pickling Onions— 
Par 55-lb 3 00-3 50. Cabbages—28-lb. 
Kent 1.80-250: Cornish appro* 36-lb 
3.50-4.00. Brussel Tops-Per 28- Ib 


1.50-2 00 . Sprouts—Par 20-lb *1.00-1 60. 
Carrots—Per 2fl.T8-lb 1 JO-1 60. Turnips 
—Par 28-lb 1.40-1 60. Swedes—Per 

28-Jb 0.80-1.20. Parsnips—Par 28- Ib 
1.20.160. Locks—Per 10 -lb 2JO-2.40. 
Cauliflowers—Kent. 12a 2.50-5 DO. 
Rhubarb—Per pound. Yorkshire 028- 
0.30. Cucumbers—6.00-9 00 Tomatoes 
—Hothouse, por pound 0.30-0.50. 
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FT LONDON SHARE INFORMATION SERVICE 


Financial Times Tuesday March 1 1983 
I FOOD / GROCERIES—Cont. 


AAA 

III From Norwich to Nashville 
H _ I we're growing 
III from strength to strength ! 

Plumbing and Heatinq suppliers in the U K and U S ! 
Farm and Carden Machinery. Engineering Plastics. 


LOANS—Continued 


BAN KS—Continued 


CHEMICALS, PLASTICS—Cont. ELECTRICALS—Continued. 


BRITISH FUNDS 

WSM3 I I Pw I* or I ndd 

H* Ln I Stock I £ | - | taL | BN. 

“Shorts’* (Lives up to Five Years) 

927* TrtaM r »qi4K'83 99% 92B 1026 

46 7 a Ewh.liijc-83 ... 101 it . 1356 1074 

9P, Exch lOpc 1983 99% »,*. 10.04 1043 

B7V Fundmq 5%pc "82-84** 97 U -l, 5 66 8 B0 

•n-\ Exrh ll%pc 1984 ... lOO'.V+J 11.17 10.48 
964 EMJhxw* lrtpc 19M 103% . 13.53 2085 

81>i Ewh.3pcl98J . Wh . 318 761 

lDHi 911; Treasury 1AK. 1984.. 1021*1 * 1175 1050 

112 966 Treasury 15pc 198S. 107% r,i 14 00 10.90 

1121* 103% Even. 12 k Cm. "85 103A.nl + % 1157 9.94 

914 731; Ttrasi»y3«ie 1985 904*1* . 

losi; 87t 2 Tm-»*.i»viu*ki<hs i<nu + % 

102 951; Tress flVpcCnv "85. 97% e % 

-884 Each. 12%K 1485 . . 102,£ * 

Bbl* Ejtdr 114.ee *86.. . 101% *4 

69 Timjwv 3pc 1986 ... 87% 


*** I T Mbtrs* l-rtl.l ■- |h.M 6WRU -Ptl $«. i*«M K IcIKIp/e 

! (21 0 1 421 7 II 36 68 I 39 JCro&j In D-M I 67 1-1 I — I — I — I — 


Financial 


1 518 7340 lain* Sc&LirD n I 925 
M4 J51 Ba.ciavsCl .. I 438 


4.4 83- 
14-Vk 25.4.83.. 
13%pc23 5 83 
13',\pc 13683 
14oc 4.7 S3 . ... 
13W 25.7.83. 
1T%K 15543. 
11%K 30883 


438 1-2 *22 0 38 7 2 4 0 39 23 ^nurGt.. 37 -1 nl 68 24 6 S 91 

2S5 ).. 70 — 39 — 2b 12 D.vo.-Srrart So 24 - — — — 

. 23 8 — 96 — 1764 1071, FH*siEve-art 166 hS91 17 51 167 

493 15 8 5 mil 102 381, Hahtrad(J) ICb 94 -2 62.4 31 3 7 12-2 

Tl.6 — 6 7 — 350 200 Hksn WrlctiSOp 335 * 2 7 5 2 8 3214 3 

20 — - - - 355 242 Hoecfrst DM5 350 -5 4E1*“. 12 - 9 9 

.015“* - 72 — 1110 £90 >C«]0v*-.l' £307 -J D]D% — 196 — 

— — — — 40b 270 inp.Cftrm £1 378 ... 19 0 qll 7 4171 

% rOHV5 — 56 — 5H, »i, Do V^Pt Cl 45), . 3.5 * 11.0 — 

3.0 4 1 3 9 9 8 243 167 (rn.Pa.rn. 190 SO 31 3.8(951 

s, — — — * 273 122 Lapgr,. IrMv Mb 270 -2 7 0 IB 3 7 [031 

— — — — 111 50 L+igtr lots. 5p. 68 .. 7563 — * — 


90'. *1* 331 7 60 

l<ni. *i* 1134 10 88 
97% ♦ 4 896 980 

102.4 U96 11.16 

101i, + % 115# 11.15 
87i, . 343 744 



1033. 951, FFI 14« *83 - 101^ . 13 74 1130 270 210 BramShttevCl Z55 .. 70 — 39 — 2b 12 Di«o.-Srrart 5 p 24 

g«? FFilUKFok^cOb Bl-W 941.**, 6.76 1110 435 275 Cau-r Alien £ l. 355 238 — 96 — 376% 1071, FHnA Eve-art 166 

lW, 821, toTO* uSTu« » 99 107B 1160 94 70 Ci-rir.ho.ftr Go 93 493 15B5 1HH 103 381, Halstead(J)ICb 94 -2 

105 78* to lloc Um Ln '88 99 ♦ % 1130 1160 43 14 Cl>*e D-'. m 20p 34 Tl.6 — 6 7 - 350 200 Hksn WHeti50p S35 *2 

106 78 Do IIVk U-h-Ln. 90 100 *l, 1197 1220 750 520 Com it* DM 10 750 * 20 — — — — 355 242 Hoeetm DM5 350 -5 

10SV 8? Da 12>jpcUa Lr ]W 99nf *i t 1263 127V W, 750 C"lrt> MB* K>100 06 .015“* — 72 — 1130 £90 Jr f* lOV'-’-lr £107 -J 

83 54 Do 7%2 Ta D-b 75 . 995 1ZOO 12 4 Dawes (G.R.J 7 _ _ _ JOb 270 Imp-Clwm £1 378 ... 

791, 53 Do. 7’rtcAOra 91-94 71ta *', 1021 12 00 £75 £56% Dra-o-BtoMM. £75 + % KHIVS — 5 6 — 511, 35', Do 5»»P1 Cl «%.... 

90 62 Do.9pc-A"91-94 . 82%rt +■> 1091 1185 1771,112 English Assoc 112 3.0 41 39 98 243 167 Im. Pamt. 190 

On 8%BcUi "92-97 78',el *1, 1131 1195 48 30», Fust Nat. 1Q>. 39', *»; — — — O 273 322 Lapon- ino> 5Cb 270 -2 

JT,. _ . . 4 l DiW.ru 7583 \ - - - — 111 50 Leigh lots. 5p. 68 

Building Societies 405 238 Gena-nNam 370 .»is« - bi - n u huh 15 . 

irfr 14'.** 14 3 83 I00W .... IMS H 02 51 30 Gooflr-D’l Mrr.5c ~ ’ 

1*W«483._ lOOU ._ 14.17 U 48 W5 Grmaiaw-. .. 

14^1x25.4.83.. 10&% .. 1469 1177 « « ■ 

13Vc23 5 83 1001, 1381 1145 15? 

13\tpc 13683 100A. -»* 13^3 1097 . 

14K4.7 83 . ... 1001,.... 13 90 1152 11J 68 Hor^Shrg.52 50 

13W 25.7.83. IOC 1 , 13 03 1115 82 M 

ll^cl5.8 H3 1001, .... 1X86 1162 «0 175 £*n*0««K> 

Hi5e3O0 83 100 . 1125 1126 126 78 K.ngfi.Sha.2^ 

11W310.83. HUM . . 1135 1094 |26 NrimalBL. 

9(Jpc3L10 83 98* *U 1005 1175 500 353 Lloyd*Cl 

qiry-2811 S3 qt% *.u inm 1187 78 26 P«n. PCb 

!te?,13S.J .a> .S as as » g* bs= £ ^ 1 % I - yj 13-1251 ri \ drapery and 


1982(83 

Mk^i L*» StK* 

102 58 TcrJ-nCs*., 150 

343 240 U E I ia» .... 

158 100 UnnechlOe.. . 

38 161, *tM Eifamc20»- 

400 282 Uid.Sctentrfic 
75 20 irairan^v nQS 

125 35 Ward&Gom . 

J/8 87 fUMtW'Ii 12i^. 

51 34 wwn S*i«l 20o 

144 75 WhiMiiih El 5d 

345 188 Whlrsjk- Fh 10b 

20S 98 W«8aN JH ) ... 


- | Art |cvr|er,|nE 

. . I 014U 2.7? 18120J 
ib |Td4 3| 19j 1BJ345 
-5 [tti3.B5 12 4.1 28 J 
. |0 92 I IN t CJin 
-2 4 0 I 33 17 21.6 


-3 35 6 2.9 « 

-1 25 14 71 132 

151 72 2 9 S3 

-2 T4 54 3 0 2 0 23J 


»1575 - bl - lb 13 *ttei.(R HlUb 15 . 

]0 — 2.7 — il«4^. £95', 9o*»i»*4. AS-B - £1*91, -i. 

413 2.9 3 7 115 183 94i, PtvwlOb - 102 -i 

— — — — 2*2 195 Ransom Wm 10c 210x3 

528 — 7 3 — 22fa 142 R*nolnllOp 22t> 


-18 528 - 7 3 - 

. (80 - 58 - 

-2 1055c - 59 — 

. 15 25 — 115 - 

. 20.45 — 7 5 — 

.... 6 5 — 8 3 — 

... 100 ' — 42 — 

-5 24.58 *4.1 7 9 3.5 

.20 23 87 58 

7 7 — 4 0 — 

. 24 0 31 101 38 


•015“* 6.g 0 7 247 
T2 3 43 18 17 2 

6 5 1« 4 4 152 

t285 27 1 8294 


ENGINEERING 
MACHINE TOOLS 


252 170 Sat Ag. «d £1 Z37nf -8 16 5 * 99 * 

121 791, S'rnait Pusics 109 *1 ttel74 4.0 2 315 4 

15 ID ^Vga-Bj-ft-ilfc 12.. t04 1.4 t(851 

12 5 205 WWsrmholmr.. 124 -.625 25 78 66 

63 38 Yorks Chem- .. 63 ..... 05 — 31| — 


DRAPERY AND STORES 


107^1 86V ITn-asum 12 bc"86 102.U* 1*11174 1117 !*• 


FOREIGN BONDS & RAILS 

1982183 | | hta |* rr|»*. % | M. 

■ | bast Tkld 


£761, £64 On 7I,%B>43 C7Z *1 Q7i,<«245JllO« - 77 ( 23 (<*■• »**r. !fe 23 [-2 (CJ 7 1—1230 

£99*4 C69 DelOVS93J« £91 *U QlDV£p45Ll2H - 34J, I9>, AJWwn* 10e... 211, -b - - - 


00 80% Trrawr*BljK-84«tt 


1161. 96% Trr*-..12W8bCit. . 106% -U 1148 9 85 14 

H4 91% Eicfi. I4pc 1986 .. 107% *£ 1301 1L37 14 

112 90 E,rti 13%PC 1987 .. 106 1250 1129 u 

84 83' ErcArqur-JlaiclRa?.. 84 I-1-I -- 

103*, 95% E«eh 10*®: 1987. .. 98 *1, 

30% 29% £,. 10>,pc v7A(C30r1) 29% 

93% 73% FnndmgblAC , 85-87« 90% -%|7U 

85% 641, Treasury jpe 1967 .. 83% -1* 


1117 W £*• | Sbrfc ] 

9 88 17 10 fChnev4l«c 1898 

9 85 14 10 Dn5pcl913. 

H37 14 6 Do Spc 19U .. 

0b 1259 U29 12 b Do. 5oc'25 Bo*rr 

84 2.98 7.18 44 42 Greek 7 k Ass. . 

98 *1, ion 1126 42 40 Ds 6pc28Sm.Av< 

29% . 1070 1L07 38 35 Do 4 k Mured fas 

90%-% 7 16 9 22 35 25 Hung '24Ass 

83% -1* 3 58 7 42 122 871, ftonlM'r&ci'ar.: 


106', *% 
73% • *1, 
US*, *% 
1171*41 *% 
114% *% 


09 [ 85% (Tim*. 12pc 1987 ... 102% f-% (1172 1131 75 58 Icelaid6t»c-e388 75 

98 I 721, |TrTa3urT7%(x "85-880 1 91 I* % | 852 I 1012 106 80 Do 14i**lii 2016 1001, .. 

Five to Fifteen Years ^ S?, aiti 

10?%l 95% E*chl0>jpc'88. IOC4 *% ilOB3| 1127 303 1231 Lboan4 k 10Ass 303 

81 160% TVar^twrl 3oc "78-08 80% »*, 

99 91 Treas. 9ljpc‘88. ... 9S», *1, 

im%f79% Treas wy fli.^el989.. 99%+% 

Treasury 5oc "86-89 81 *% 

Treasury 13 k 1990tt. 107% + % 

E>ch.l2W1990. . 1021,91 • % 

TrtUlury 8>4IC 87-90tt. 89% +% 

Treasury 11%PC I* 14 ! 101**+% 

FunOing 5%K S7-91tt 79% +*, 

Exch. llpc 1991. 100% +% 

Tieaur>12%pc"42*t 3(77% +% 

Treasury lQpc 1992.. 93% +% 

Exch 12W92 ... 103's*fl e% 

Etttvwer 13*AIC 92.. lOSVnf +% 

Treasury 12 W93tt 106% +% 

Fjrttf.ngbpc 1993« 73%J *1, 

Treasury lS%K US*, +% 

TrTJJieyl4ltfC"94K U7i*Bl e% 

E ■cbnurr 13*«c 1994 114% +% 

Exch. 12»S«r«4.... 105 +% 

Treasury 9 k "94tt 90%+". 

Treasury 12jx "95. 103% *% 

Gas 62%+% 

E«di. 10 %k 1995.... 93% +% 

TrefcihyU'apc^. 111% ♦% 

T rras l4pc "96 __ 116 +% 


y. ..... ^ 62'; Do.9%K"91-96. 81 Ud -V 

100i4+% 1083 1127 303 231 4pc 10 Ass 303 ... 

2£ 4 *!* A 7 i TH 92 67 Da. 6pc "83-88 84 ... 

W, +1, 1020 1115 161 I*] Pern Asa 2007 .. 161 

99% +% U57 1164 91% 571, P.-i. M> l4i^>c "06 65 +1* 

,81 *% 632 928 579 575 Tirui9pcl991 S75 .... 

107%+% 1231 Ug DM90tOM84h'i«in6i a ic 1984. DM90 . 

SO AMERICANS 

1982*3 Price * , 

Jig H# t,. Stack £ - 

U27 27 I 13% Abbott Labs n. 26% .. 

... IS .. .. 22%-% 

AmasSl—. 15% -% 

Am data . 27% -% 

Sme>. fjptess SO40 38% +% 

OorrbleibaimiS 19 +% 

Amer Nat. Re*.SI 22% -% 

AmericanT.&T Co 45 +% 

Amlacine. 16 +% 

Bar* America Corpn 12% +% 

Bankers N.Y $10 25 +H 

VBeth Steel SB. _ 13», -** 

Brnwn'gFet tWi. 27% ... 


-88'j 65 Mmsier Assets. 
eLr vuti l 7 * 121 Nat Ain BP SA1 

Sms TV" 542 388 Nai West. £1 . 

- — £80 £44 Ounrua 6a* £20 

— — 197 90 Royal Bk.o( Scai. 

— — 535 410 ScfwxJers El.. 

- — 255 179% Seccomn. MC £1 

3% 8 25 £29% £15 Sec PacdicCom. 

3 759 ‘135 27 South Si. Aub. 

2 527 472 340 Sumfd Chart Cl 

2% (1035 540 U1 TradeOes SL50 

15 14.41 630 400 UnenDtscCl. 

6% 14 98 £2(7% £10% Welts Fargo SS. 

14>, 1455 180 137 WesipacSAl.... 

7*, 11.56 215 |l22 Wlntriu 20p.... 


STmH » tssOb: i9 l-'i 1 c ; i* 


1 023c 6 JlO.ffl * 


uasoitian 5p 40 


♦ 2 Q40S - 55 - £10 275 

6 7 42 7.4 35 167 103 

135 - 38 - 64 12 

. . hsl5 75 - ID 2 - 82 57 

+% 0S240 — 4 7 — R5 3* 

. *5 - I - 9 3 


15 35 26 Do. -A" 5p ... 


L« rdniei 

l2 931(95} 


Asprey 775 -SO t».H0 32j ftfMJ 

aker-s Sirs. 109 133 -1 165 51( 18158 


64 12 BMrtSta^lIk 13 

82 57 Beanie (J)"A". 77 

45 34 Bemai h 10c . 44 


117 L5 i (451 
«238 2.9 J4 111 
15 20 4 9125 


(4 5 — 1 — 9 3 Boar dmau ICO 5fl. 4*, — — — — 

-3 h24 67 27 7 9 53 » 12 Bohan Text. Sp 15 *1 - - —, — 

+3 OS140 - 38 - 47 28 Bremner. 28 .... *4 3 0.5 * Ofl 

.. 33.0 - 80 - 236 118 Br it Home Str, 211 4 75 2 7 32152 

.03192 — b.l — 183 90 Brgwn(N)20p. 140 iO 23 61103 

♦ 1 024c 12 99 45 329 130 &etonGrp 50p 312 -2 7.75 25 3b (13B 

—. d355 —I 2.7 — 54 30 Card (A.) . . 52 - hi 25 - 34 - 

.easing, etc. 30 *, casSTtsii^ m . 0175 12100015 


- — Hire Purchase, Leasing, etc. 30 u% casvei(s.>top 2s .' 0175 

cnS o» 238 I 140 HBalUCU-aswgtol 200 1-121 bZ8 I 35( 2 0115.8 265 172 Churc* ... 2 tS +8 85 


I Y M&UR 


|»« UKVi £13% C* B'err Fr. 100 £29* -i ijl5N 1’ 47 - ^0 102 CmheiSvaT 263 44 4 3.1 2*(KJ 

ai ri?2S 58 34 Lnd Sect FialOp 57 .156 2 2 6.4 8 7 139 64 Cairts‘A — AI ll *2«1 

*l,| 1140 24 , IS Uoe^areUercKb Z3 .... 10 16 b2 (1251 >44 154 C*m .. 29* -2 4 95 2? |«162 

asBra n i . Vi 7 i “ i : i* & ^saser 1 * & U 

56 ‘ * -^• 3i ♦ *** ^ _3 . id sJ 


U73 m 

U81 ?5% 


1166 28% I 

10.15 »% 

11.77 ■191*1 


1169 

11.83 451? 


105 +% 1193 1174 17 

90% +"■ 1021 10.79 15% 

103% .* 1177 1168 27% 

62% + % 488 801 15 

93% +% 1106 1137 27% 


TrnasuryOpc *92)9618.1 871, 


k-H-"6l + <* 

U* +% 


Treasury 15%K"%« . 128% +1 

120 86 E«tawyl3%K"9bH. 115*4 +% 

63% 43% ReKmotiwi3pc 198696 58>/d +% 

124 831, TiHStfy 1314K 97±* 1127, *% 

105% 69% Erdirqurr 10>*C 1W 95 +1 

94% 64 Treasirr 8 %pc 1997**. 8QM +% 

132% 94% Each 15pc 1997... 1271, +1 


1137 27% 

1157 I 1§% 


Brutiwick Corpn.l£ 171, 

CPC. $1,_ * 

Campbell Sou) — 2* 

Caterpillar!]- 2* 


79% I 541, ftiea* 

138% 99% iTreas. 15 '^k; 


1177 27% 

1081 31% 

1171 12 

1X54 34% J9% Chne Mtyn 512-5 

8 05 29% 15 Chesebruugti SI. . 

1156 27% 177p ChryMer 5fa%.. .. 

lequrr 10i»£ 19*71 95 ' +f 111 001 U3S 24% 12% CnicoiTlS4. ...... 

raessH a!:ilalM 8a«Hff. 

Over Fifteen Years ^ S'ffiii.- .: 

I 74 |+% | 940( 1051 29% 14% Core.Foods Jlij 


^% 2 -% sfS r 33 BEERS, WINES AND SPIRITS \\ 

15% -% 20c — 08 I S 

27% -% 40c — 09 154 66 Afhed-Lyon*.... 138 -5 r5 5 24 

38%+% Ml 80 — 2.9 *146 64*; AmX DmPr 10*. 2*2 -1 N2 75 34 

19 h39c — 1.3 326 196 Bass- 314 -2 301 23 

22% -% S3 00 — 8 4 26 15 BeRue-ft Bren—y 19 — — 

45 ♦% sS5 40 — 76 315 144 Be» Arthur 50 290 5 5 4.0 

16 +% SL44 — 56 £246 £122 0*4i»cCi* «0l ^228 +6 Q9',% 211 

12% *% SL52 — 75 235 138 Boddmgtons.... 235 - T*35 31 

= +% 8225 - H UM 82 Bon*rfUy."s_ 98 . 5 2 20 

I31. -i, bOc — 26 282 154 Brown (Matthew] 282 +2 6 9 23 

27%.... hfiS - 1.9 65 « Bud'lff's B«»« . 58 .... t2 35 ZJ 

7»J .... SLOO - 36 £12% 287 B»dmer<H P) - £12% T12.6 S.« 


24% +% S2 10 — 5 4 220 142 CJart(Mailhew). 220 
29% +%|S220 — 46 264 162 Dist.llers50p. .. 238 


| B 25 IZI 
-3 1175 27 


pillar!]_ 29% .151.501 — 3 2 «68 383 Rna»^ Betmed. 455 — *5 75 6 

M"tan SI25. 3iv3 -% S3.50 I — 6 9 1« « tGreedail Winner 124 


33%d _u S350 — 69 141 99 Greeiull Whdley 129 ... 3.7 21 

25 +% S1B4 — 4.6 262 143 Greene King .. 226 .... h3 55 1 3 ] 

10% -% — — — 12S 61 Gutnew. Ill -1 523 ] 21 

241,+% SL72 — 4.4 125 76 HigN"dOft*. 20p U2 -2 2B6 

Tfil, .1. si 70 — 52) 212 154 invergordon.... 200 .... 4 0 

29%+% £200 — 43 100 43 IrishWsnltars.. 100 .... 035h 

13%3 +% SI JO — 5 b 520 445 Macallan, Glen. 520 ..... 6 49 

23% +% $1 80 _ 4 g 120 67 Maiot Omwdn 217 t201 

27%+% S232 - 5 3 265 205 Mo.land. 265 5 0 

13%+% 1200 - 93 276 160 9 Rid die (G) IQp 180 -S h33 

19 +% S1.00 _ 3J 88% M San & N+«20p. 79«l -1 4 38 


126%pd 

107% 

rcasury 9'4>C 1999Tt 90% 

»» 

106** 

re as 13% pc 2000-03 118 

r+lstey lll^c "01-04 102%d 

inlltK|3ltfc "99^34 45 |+>« 

reasury I2*«C 03-05 113 1 ; 


116% 78% Exch. 12K1948. 
100% 66 Treasury 9'^elWtt 
116 81% Each. 12i«c 1499 

107 71% Treasury 10%K 1999 

124% 82% Tums.13pc 2000. 
131 89 Treas. 14 k ■98-01 

116>, 7b% Exch. 12 k "9<M)2 
129% B5"i Treas 13%pc 2000-03 
113% 78% Treasury llljpC "01 -Q« 
50% 44% Fimitig3i^K-99^34 
123% 11% tTrrasunl2<iKTI34K 


1215 1162 19% L912p Com. Illinois S5 .. 

11.49 1138 20 1935c Krown Zell. S5. . 


32 21% EUftAGoJd 15p . 28% 215 1J10BJ8.91 

110 62 Erryme Stores 62 -6 4&5S - t — 

19 7 EKeanes 20p... 15 — - - - 

53 26 Fuse Art Devs 5o 35 30 101220U1 

28 18 Fad(M-im)lft> 2tn,M »% 0 75 * |2 ♦ 

170 106 Fortnmstei ZOp 17lJnl . »462 39 39 95 

10 50 Foster Bros.. .52 . 135 IS 42 92 

146 68 Freemarb. 68 .... 415 20 8 7 78 

69 44 Geher (AJ) ZOp 67d .... «41 JJ 4.4 78 

88 4 7 GoldbeiqA. _. 69 . ..525 1010.9128 

23 4% Goodman Br. 5*.. 14k, .... - — — - 

122 62 Graitan_ 62 -6 6(412 J-3 t OfJ 

640 435 Gl. Unnrntl... SO +3 *12 0 31 3 4 128 

636 430 Gib A. 540 -5 T13 0 31 M 12.7 

51 19 G«een£ieldslOp 50 +1 125 « 36 « 

250 105 HabiUllOp. .. 244 ...... 4 0 2.1 2.3 26 8 

£177 186 Da9fecCm982001 £173 .... 09%%i 38 15.6 — 

338 126 
117 56 


10.62 10 91 525o 335p Damon OdUSSO.4 459p +1 - - - 6* » Toma on-. 37 *- 

1X52 1X38 23% IX, DanaCorp.$1.... 23%al +% SI 60 - 4 3 225 123 Vau> -.. - ...... 221 -1 8J5 

1X03 3114 1 23% j 13 Eaton C^ 50.50. 23% +U 80c - 22 1*1 ,«6 MMbreid A.. 144 -1 T4J 


87% 54*. TreaswySK 02-06JJ 
116% 75% Treasury 11 %pc014P 105% 

128% 40 Treas. 131^C "04^8 U6VM 
64 44% T.ravjry VjprTM-lStt. 57d 

851+ 55% Treasury 7 12-15tt. 76% 


851, 55% Treasiry7%Kl2-15tt. 
124 81% Exch 12 k 13-17 .. 


IL62 1142 38 

11.95 US* 20 
1143 1X31 Zl% 
1178 1X51 14% 

1121 11.04 15% 

«« 785 9.69 27% 
1136 1X22 20 

1022 10.50 71% 

1125 1X16 30% 

1X47 1X29 22 

% I 9.63 10.06 64 

% 1024 1038 29% 


Undated 

47% 27% Consols4K..- 36% +% 1098 — 

37% 26% Wa,Loan3%pctt. 337, +% 10.60 — 

42 31% Conw. 3»jpt 'olAlt... 38)3 ♦% 914 _ 

32% 21 T.easi*yJpc66Af| 29% +% 1060 - 

27 17% Consak 2%pe. 23% ♦% 1082 - 

26% 17% [Treasury 2%K - 22 %«d +% 10.89 — 

Index-Linked & Variable Rate 

10O%[ 49% |Trtas. VardWe "83...I 991V . ..|1135| 1322 

ill <21 

108% 95 (Treas. 2 k I L "88 ... 104%xd -% U7 216 
112 93 Do 2KI.C-96 .... U0%M +% 237 249 
103% 93% Do. 2%pc I.L. 2001. 10&I +% -237 245 

1021, 95% Do 2%K1X 2003 1« +% 239 248 

107 86% Do. 2 k EL 200b ... 106 +% 234 242 

103% 96 Do. 21a* I L 2009 103,+% 236 243 

110 90 Do.2%pc I L 2011.. 108 ♦% 236 243 

60% 59% BtS^cUXliltOa . 60% 234 240 

Prospective real redemption rair on protected mflatati ql 
(1) 10% am 121 7% 

I NT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

116%| 99% (Ainirjid I3%pr 2010 I 108 |+1%|1264| 12.61 


112%|+1 11089)10.85] *6 ] 29% I.B.HCom 


Fm Corp. America 
First Chicago $5.. 
Fluor Corp $% . 

Ford Motor 52. 

GATXS%. 

Gen. Elect. $2% 

Gillette SI.. 

Giif 0>l||._. 

Honeywell 51.50. 
Hutton (EF) SI. 
LB.li.Corp. 51.25. 


36% -% SI 84 — 3J 300 184 IWolv. Dudley.. I 294 I .. [6.05 [ 3< 

19%+% S3 00 - 9 1 400 124 IvmrvjB-ew "A'SCp 380 ... itiJ.5 3( 

atad -% OK - 20 240 j 41% | Do. Non V. SOp I 250 }.) t»i3.5 ) 3< 

13% +% SL20 — 58 

m% _ ’ 4 £240 Z F 6 BUILDING INDUSTRY, 
3oS:i HJo - fa 5 TIMBER AND ROADS 

63^8 MM _ Is 30 |247 | AMEC 508....I 265 1-3 g90 { - 
+«I 80c _ L? 268 184 Utoerdten Const . 220 L .. tl.17 2] 

66 S344 _ 3 3 615 310 [AJjerthawCem. 610 ..6115 4.1 

H. ** Ml I a Iaii _ t or —. JA- J + I r MUM7 


250 105 HabnailOp. .. 244 4 0 2.1 2.3 268 

£177 £B6 Da WtfcCm 48200 £173 ...09%% 38 156 — 
338 126 HarroOmenwar. 302 +2 7433 22 25 26.0 

117 56 * Her-lama i lOp 68<d -2 *5.6 12 U 8 - 

29 12 Helene Lon ICb- 2I%M -1 148 04 481*3 

24 16% Hmrx**sAlQp. 24 -1 15 0 4 8 9 — 

132 85 HepwonhMHCb 124 -2 4.0 15 46 071) 

45 24 Hollas Grp5p 29 . 30 09 148 013) 

318 120 Home Charm 10* 308 ... d3Q 43 14 178 

184 148 House of Fraser 156 . 7.0 18 6 4 10 6 

129 86 HouseolUrtSe.. 129 66 25 73 78 

48 72 June (Ernest) IQt 82 . dl.4 03 70 - 

60 22 +Kean4Scorr. 51 -5 U10 — 28 - 

19 9 LDH Grata). 16 --- 

48 32 Lapies Pnde 20p. 93m . 3.4 0 11.3 ♦ 

143 73 Lee Cooper . U3 -2 T3.02 6.7 3 8 42 

138 US Lteny... 118 ., 24 12 2.9 37.7 

82 60 Do. AkxilAg Od 64 . 2.4 L2 5.4 205 

50 27 LmcnrftXIGhi 48* ..20 iq6 0|(Sl) 

For Lowland Drapery see LDH Group 
162 1 56 MFl Firntwe IQp 146m -1 IT2J 2« 24(194 
237 125 Marks & Spencer 201 -2 146 231 33^210 

2b8 125 Martm News - 280 -5 5 78 3X 4 ^ 8 0 

246 6 Mell<ns5p..170 -501 - -J — | — 


2« 241199 
2JJ 3 3(210 


)6 7 Al lnd. Prods - 

320 227 A P V SOP .... 
17 5 Ab»ood71d>... 

1240 tai *tatCKr*d»£l 

76 42 too* . - __ 

50 14% Do. "A'. 

226 lb4 Adwc-M GrOip . 
48 28 Allen WG .... 

196 89 Anton. S dyde 

385 250 Ash&Ucv . 

122 53 Assoc. Tooling. , 

18% 8 Asira Indl. 10 b ! 

23 8 Ai.ora.. | 

70 53 AiBHiUvnn) 

137 86 Babcock iml... 

19 5 Badey (CH). 

110 76 Baker Perk 5(4) 

61 55 Bore* Cons 2ft»., 

32 23 Barton Grp. 

68 24 Beaidord lQn .. 

15 8 Bevan(D F.)5p 

35k- ]d Birrmd Qua leas I 
178 155 Bmnpm Mmt ! 

44 2S B"ham Pallet lOo 
£13% 704 BtekAOotffSDiO 
25 17 Gtocyw'd Hodta* 

9 4 BoiHwnWalCfc 

29 19 B>aham MiD lOp 

145 100 BraithwarteEl. 

56 32 Brasvav IQp ... 

4 1% BrdtolQamr] 10p. 

115 86 Ben. Strom 20p 

42 U BrOCkttCH&e. 

48 37 Brim's Cast IQp . 

23 13 Bronx Eng. 100 

31% " 8 Brooke Tool... . 

146 26 BrorherhDP 50. 

88 641, Br«ww» XTaivse 

66 16 Brown (John) . 

430 144 BJk)ugft2C4» .. 

65 46 Burgess ProtL- 

25 12 ButierTield Hvy. 

19 7 Camlord Eng.... 

550 247 VCamseal Inc .. 
64 17 Capper-fieifl IQo. 

72 41 Carcio Eng.. 

63 46 Cartwright ft LOp. 

34 22 Castings 10p.. . 

56 38 ChDvberlm&HiU 

580 232 CJ«emrmg5p_ 

34 18 Chnst> Bros.... 

78 52 CiavfenSoaSOp.. 

290 125 Cohen (A)2Qp. 

49 37 CencmriclQa. 

19 10 CookW Shrf 20p 

25 15 Cooper (Fr) IQp - 

13% 6 Cooper Inds lOp 

*32% 20 Cromte Gr«ta>— 
83 65 Crown Home - 

021 £48 Cumnms 78/94 

43 28% Danks Gowerton . 

63 43 Dvs.&Nri "Alik. 

*180 48 Davy Corp. 

52 39 Delta Grrngi. 

23 13 Denms J.H. lOp 

100 54 Derrtend 50p - 

104 75 Desoutter... .... 

20 ID Oowmebrar lOp . 

86 41 DnUct&Scifllp 

118 60 Edbro <Hldgs).. 

116 22 EH<otf(&>._ 

42 1*1, Evervd.. 

75 54 Expamet Inti.... 

164 126 Farmer (S.W.). 

145 91 Fife Indmar_ 


IX . 0.01 — — - 

318 -2 9.6 28 4.3 91 

U -% — — — - 

£175 •$ 6% -— 

44 . . 038 _ 12 — 

19 .0 38 — 28 — 

211 -2 825 21 54 UJ 

33 — _ _ 

196 ... 460 24 4.4 114 

90S .. <16.0 26 5.9 83 

100^0 - 58 — 

15 . 0.53 11 5B ran 

9 . B- - — — 

64rn -2 467 13 10.4(96) 

133 -2 7 0 11 7.5 IUD 

13 -% — - — - 

87 -1 5.1 18 84(77) 

55 3.3 21 86(65) 

24 ... 24 12 14.3(7*) 

68 +8 121 3.4 4 4 91 

9%-% tdlO 0 6 tiSt) 

24 10 - 6.2 — 

1M . 10 5 15 4 0 95 

37 — 

CI&, -% 05* — 27 — 

22 125 - Bl - 

5% -% 01 — 2 7 — 

20 . H)6 06 43 - 

34S ..... 81 29 8.0(48) 

35 *n3 33 1.5 * 5.7 

94 55 U 84 Tl 

30 +1 01 - 05 - 

37 .... 225 09 8.818.7 

20 . 1.04 - 74 - 

11 . . . ♦— - — 37 

27 *3 0 — * — 

88 +2 h3.5 26 57 87 

19 . *425 - i - 

425m ... 135 8 4 5 9 

52 _ 35 26 96 4* 

19 . 03 - D8 - 

1* _ _ - _ — 

470 ... --— 

17%.% *42 0.6 {(9.0) | 

72 »i 3.9 32 7 7 (45) 1 

*3 . .. 4.0 2 0 9.1 72 

22 ... 242 1815.7 S.l 

41 . 29 2810.1 4 0 

5*5 . 62 46 1619* 

2* .... - — — — 
60 6.0 — 143 — 

195 + 20 788 3 6 5.9 5.Z 

41 ... 3 31 111X5 (93) 

121, ..... td0.5 28 1 (70) 

24 . dl 55 21 92(6.0) 

# * 0.5 03 ll.C 363 

..... 15 - 7.9 - 

68 . 525 08 118 1*8 

£310 -8 Q3%>, — 3.4 — 

40 .... 0.75 17 27 (ST) 

45 ... 197 5.2 *3 33 

54m -1 *737 1.9 * (33) 

49 -1% 3*4 - lOi - 

58 ' .75 08 185 mil 

102 ... 5.7 13 BO 135 


237 147 
155 9S 
IBS 152 ; 
94 75% 

182 130 
125% £16% 
84 » 

395 178 
202 136 

188 132 | 
141 71 

107 40 I 

69 47%. 

230 154 

£33% U3% 
453 250 

591, 281, 
150 KC 
155 25 

42 26% 

288 158 
34 21 

•134 48 
£125 (111 

14? 105 

76 52 


Low{Mn.)20p 

MattVue. (8). 

UamMt.. 

Meat Trade sip.. 
Mttrft-n(W)lQp 
Kabrsco B-amn ut 

Needier^- 

N<hBK (ViM) . 
Norihrrn Foods 
MindmPli lOp 
Paterson Jericr. 
PykeKWgs 10* 
RHU. ... 
Rowtnrrv M 50p 
Saleway $1 66% 
Sj money (J L . 
Smgu lOP .... 
I Sub— Foods 10* 
SonmOrlex 
Smerrrl H'nUlw 
TateS. Lvta £1. 
Tavener Rut. 20p 
Tesco 5p 
fletru-if.TffkP 
Umgate 

Uruled Brsciels. 

Walson Phtp IQp 


i«| iyh] 

- fet ChrJSrtiW 

..... 8.0 3 

_*438 X 

_ 9 75 1' 

. 675 0: 

tl 4 6 j 
-% QS228 - 
-2 44.0 4 

-2 HOD 2 
—4 5.75 Z 
-2 idZ.T 
-3 1d233 

.D20 

3 86 

. 180 

.1* QS2B£ 
tb4BB 
+2% 41.38 
-3 020 
..... 15 
. . 181 
+4 135 

+3' 130 
♦2 09*% 

-1 65 

5.25 
• 2 40 


HOTELS AND CATERERS . 


26 15>, 

22S 175 

43», 27 
133 98 

366 171 

35 24 

203 1?7 

85 50 

197 . 127 
■36 IS 

36 20 

68 50 

40 26 

“L152 £108 
165 126 
8% 3 

248 180 
•74), 63 
182 110 
395 175 


(Comfort M* U3*i 
[Dp Vwr Hotels 

lEpacurr 5p _ 

x*i*krMtlM Ufc 
and Mel 50p 
Inn Lervure 5p 

I . IftVVdl Br>e» 10, 

Kursaal (M"h c25 
Ladbrake 10 
Ml Clurtone 
NoHoUc 5p. 

Prmce of Walrs 
hieen’s Moai Sp 
On HferCxtroi 
Ronton Hotels 
Ryan Hotels Sp 
trvoy "A” Idp. 

take. 10 b. 

Troutxv&e Ferre 
In's 10p-| 


2» a . 

21S . 

40 . 

107 

399m -2 
52 -X 
196 -4 

» .. 
US -1 
35 .... 

30 ... . 

65 

40 +1 

£152 

165 . 

mo 1 :::\ 

1674 -2' 

310 ... . 


2.0 5 7101 
26 17 (III) 
— 2.4 - 

33 4 4(79) 
20 *3 (HO 
98 16.9 - 
XI 61194 


INDUSTRIALS (Miscef.) 


107 74 A.A.H_ 

£31 £15% AGAABK50 .. 

•319 ?41 AGS Research IQ) 

189 75 AIM lOp . 

50 24 AarmnBdkUto 

43 28 Abbey Ud . .. 

6b 47 adwweSmmt Mb-. 

340 270 dent A Genera) 

21 17 Ae+o Needles .. 

97 46 Alpme HMgi 5p.. 

43 321, Ambn I nth 10* 

47 36 (Angh) Nonhc 5p 

■360 144 AwM. Computer. 

35 13 Arenson (A) 10p.. 

•27% > % (AnuDur Trust IQp 


‘IT* 2% 


48 I 26% lAss British 121^1 


MbrimNews . 180 -5 5 78 3J 4* 8 0 *5 137 Frtb(G. M) lOp 

Mellms5p_ 170 -50 --— 201, 11 FtUknHfc n/v 5p 

_ _ .Mynzies(J.) — 323 . 14.5 4.7 201X9 B2 55 GEIIife«.2(*~ 

ROAn^ 147 80 Muietu Lea 20* 130 ..... 06.95 06 7* 013] 33 23 GarMdEng lflp- 

TtUML/O -i55 95% MSS News IQp. 1U . . . H30 4.1 36 10* 122 78 Glyimed lm._... 

tfl o I -1481- l’B 46 IN'ihn. Goldsmith 157 +6 +351 16 32 (Cll 58 27 Greerdwlt xOp. 

17 17 4 7 105 212 97 Otmer (G) "A”. Z12 1521 2.4 3514.4 150 44 Grwt's Earn... 

♦115 4.ll 2 7113.0 230 130 OrrenOwen. .. 130 . 3 0 03 33 — 186 107 G.K.N. £1- 

'«rL^ *i- 43 9 Parad«(B)IQ, 9* ..... — - - - *5 11% Hatat fteeatei 5p 

- PeterySmreslOp 78 05 - 0.9 - 268 173 Haden. 

Preedy (Allred) 59 . 35 15 85 HU 167 118 Hall Eng. 50k>- 

Ramar Ten. 5p 14% ... . 0*3 43 *3(43) 223 178 Hall Matthew... 

Rainers 1CV.... 39 ... 2 3 09 8.4 0B8I 237 184 Hall ne 50p...... 


58 27 
150 44 
186 107 


_ ... Hallne 50p- 

- 0% - 374 CTO H^S^SkI Tl 

25 3*149 59 341, Hid £ Smith.... | 

- - 39 110 78 Hooklrenns50p i 

- - 4 4 27 15 Howard Madiy- 

10 9.0(149) 178 133 Howd-n Group. 

- * — 6*1, 36 I.M.l.. 

2.9 3.315.2 M 47 bcleinJ&HB Sp 

16 6 9112 74 49 Jeavors Ena... 

IX 6 3 204 22 5 Johnson * F.rtli 

- — 193 52- :2k Jones Stxpman 

_ 3.1 - 140 89 Laud Gro. p..„- 

3X *C3«) 60 19 Lake A ENMM— 

- * —' Hi -10% LcetAnhw) 12>, 

12 55 (*7) 28 14 Lxmead_ 

- — _ 44% 25 UoyOlF.H.l — 

0 99 4 21% 12 Locker (T)5p... 

33 102 43 21 12 Do. "A" 5p.._. 

- 31 - 325 240 M.L. HptdtnsB- 

- 42 — 32 18 Mangsa Bronze 

13 75 032) 287 2U Martonair 20p . 


pngs U37 & ntozBsv, 


111% 97 Do lJKLnl987 

10) C 77*4 MexlbijpeSOOB 

112% 98% l»2.H%xM7 
107% 90V Sweden 13%pc I486 

CORPORATION LOANS 


24 15% Sun Co. Inc..- 

46% 25% TRW Inc. Sl%. .. 

23 13% TennewS5. 

137% 89 D* 10% U. St* 914) 
10% 852p TeawPt uS»16J«. 
21% 15% TexacoS6.25..... 
33% 15% Tone Inc. $1. 


*Sff.L-gS = H 170 *2 ti a t 218 1« 3 vSmiap 

Sr oifl - 3 6 72 39 CememRMdMQnr 39 . 033 5% ♦ 185 ♦ ” ^ 

S? ;? §72 Z 75 M » CombenGp.lOp 56 ... 255 13 65(77) *6 40 W^kerU»->-| 

134 -2 10% - 126 ” « ion L y? B7 Wart White ' 


320 ... 8.0 * 99 • 

92 +2 d6* 3X102 43 

96+1 LQ — 31 _ 

34 -1 10 - 42 - 


tSii. ML (KtaSixw* iS. If TTM ftnb 40 23% UnxmCarbmeSl 40 +V S340 - 5 3 ^ w ‘l v 

“ v S k SiS.WuS.'SS «, aaf.“SC' SS “ H 55 "-i - - - = 

RL »• TEttSSsS 1 SB .IS }» SSXSS.%'. ffi-v SS - *! ;j* d fcfti-®.- s - « H KBi 


fit BUSS 18% 825dNWW0i worths 53% 
12V I6 Ub IZapataCorp. 25c 


107 ♦% 1332 1211 

104%|*% j 12951 11.76 CANADIANS 

I rt A AIC 14%1774pJBk-MontaealS2 I 14% +‘ 

LOANS 19* 897p Bk. NovaScoi ll..I 19% +> 

99 |+% 111361 U67 n?f> 


102% 85 Batti 11 %k 1985 . 99 +•« 1136 U67 SSilTvSSJT 

1M^S 89% Bum tam I2»iic 1985 101% ♦% 1228 1X54 Sft rFZZZft ^ W 

108% 87 Bu,mrrl3Kl987 . 103 +% 12.63 12.06 ^ |71p BrWMdl - - - 

lOlC 81V Carorfl llpc 198b 98% +% 1121 1L62 ffli 766p Can Man M 

104% 94% G.L.C 13*«K 1984 102% +'* 1294 10 63 ^ r 

81% 53% Do. 6’aK 90-92 74% +1 910 1143 » ** r52 ftSft 11 

89 67», Hft.tsb%K 1985-87 85%+% 737 1087 l 1 '-’ win can. P. Frvlt... 

114% 85 Leeds 13k>c2006 113 *C 1254 1246 “ft 

100% 87J; Lrvrmool 4V**J804W W% ♦% ^988 10 84 B ^P 


U% -% Me — 46 108 80 Fwto. W». 1C9> - 103 225 

U%|-%1 Me] —|46 10G ^ Do. 96 -2 225 

158 136 F.idanfJoimjiOp 130 . 62S 

ANS " 31 17% FrancisPhr. lOp 28 . . 0.7 

141.+% S1.461_ 7.0 140 92 F.entJi Kirr. 128 . *4.2 

in * i- si m I_ 47 67 53 Gal'dD+d 5p 66 +1 o2 7 

13%+% _ 79 27 17 G«sD-dyAlft» 23 .. 14 

U?-f 15? I- 08 175 92 7“ • 38 


... t40 18 57137 tLfcL 

225 23 31161 _ _ . 

2 2X5 23 3 4 15 0 630 99 A.B. Elearomc. 

625 2 4 6 9(65) 310 78 rAlSSHDroS*. 

. .0.7 10 3i W W 180 *Au Cali- 

*4.25 3X 4.7 9.0 420 90 Amitrad- 

1 *27 26 5 8 9 1 380 18 Arlen Elec 

14 21 8 7 63 ’16 * Aidxnramc2im. 

: 38 33 34 98 473 155 AutotedSec M( 

... 5.08 1.5 10.0 8.7 360 240 BiCC 50p- 

• «_ 75 i 3 i B “ 5 1% £ Kte 


rmg&Giliiiw 75 +5 20 0.1 3.8 - 
arwetl 5p...[ 70 -12 +275 27 5 6 93 
ton* Mp 5t)J 227 . F60 — 33 — 


ELECTRICALS 


31% 21% 0 3>,9>C inrd .1 28%.% 1268 - 

104% 951, Lon Corp XV*h:"BJ 101% +% 13 05 1099 


99% 82% Do. 9 %k W^5 
93- 4 78 '. LCC 5';*>c "82-84 
84', 64% 0O.5IAK. "85-87 
87 5b DobVK "BB-90 
2hV 19% 0" Ipc'MAIl 
104% 90% Sunv+Um I2%*c 1>W 


COMMONWEALTH AND 
AFRICAN LOANS 


96% +% 9 59 1030 lM * 

93% .% 5 90 10 82 

78’S 'f 172 1133 »»|“E. ■ 

wfl 1% li m U32 18^ a&teSiaxtonSi 

’ ‘ 55% 25% Seagram Co CS1 


Dd 4 k Deb. £100 
Cam P. Ent.JI... 

Gull Can3 . 

f Hawfc+r Sxf Cana 
VHoHwiger S5 
Hudson's Bay U ... 
^Imperial OiUl.. 

InaHI. 

pinU Nat Gas SI. 
Massey Fergn ■ 
WhoAtgom . .. . 


411ft-? 1% — OR 175 92 GI++-son(Mj). . 161 ... 38 33 34 98 «3 

14% 1% SI 60 - 5 7 « » Gto *«». 73 —5“ 15 10.0 1.7 360 2« 

jS ’ S2CB - 6 3 *42 71 HJLT.Grp. lfe 138 . t2 75 2 3 2 B20S 87 42 

Mi" +1L S — 31 34 IS Helical Bar .. 54 .... — - — — W « 

§2i If, 4% _ ill 450 130 H+*Ws«n(P C) 420 -5 110.0 2 5 3 4 143 *296 174 

U% +% 80c - 36 » » HewdenSt lOp 30 -1 128 - 6.1 - « 

724d .J K _ I? 56 26 Hevootf Wins. 52 - 3 1 0 2 4 2.7 (VII JO » 

alS 14 9K I 5 6 298 119 Higgs & Hill.... 298 .. *63 4.2 3.1 91 405 208 

14% 1% sS220 I 76 36 27 Howard Start 10p 33*1 . W14 22 61 8.7 3M 91 

11%+% 6(k I 27 127 >2 I.D.C2Q*. 120m . 0612 * 7 3 ♦ 303 152 

iej si4o — 47 lib 50 Ibsiock Johiten 115 -1 4 5 — 56 — *75 102 

90^ +2iSUS2fc - L4 3M 210 JannsGI).. - 3« . 150 32 62 70 38 16 

s :5 s ii° I 1° 9 £££%» S o« j| 

^Sw+% SL9) - Tl *35 H We+rwaMfl*. 132 -3 *3.53 2 4 3 B155 ISO « 

JailLSS - II £*ffnS£jS?13t tier •::.«« s » 


xklMxtarqJOR 

wthnrpelOp 

rtfeEKprVk- 

IgefASp^ 

rxHWWn50i 


t»612 9 7S ♦ 303 

4 5 - I 56 - 175 


8.7 190 91 Cambridge Elec 


JLS.E.(2Qp).l 
■Cass Grp 10)t- 


3x1 6.2] 7 01 38 16 khtande G+p. ... 

11 _ 154 80 Br.^toQtaH. 

21 7 4 65 810 293 konfewm-WW 


Ibffl +% S2 00 - 64 


£ S& ^ " 3 .1 *P1 il IVJ W n 


68 (TjICOrD... 

994* Tor Dbm.Bk.Sl. 
743o f+Traro Can Pipe 


98't 

85% 

BV« 

57 

93% 

74V 

167 

136 

80 

53 

55 

32 

402 
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97%I*% I 6 25 1152 
75% +V 9 77 1188 


3b S Rrxxi 2 'a* Mon4k« 163 

53 Do Ji.-pc 80-85 A-.’.td 76m 

32 Do 4ij4H.a:-92A..irt 4b 

18 Zmhitae AnULlOOw) 368 


90*, I + % 842 1154 


H3 BANKS, H.P. & LEASING 

8 42 1154 1WM3 - - [, nrj to. I IVHj 

461 1540 ^ ^ I **»«* I Pm* | - | feet |c"rr|SrT|PIE 

984 15S 2“ 1« ANZSA1..... 210 ...1028*131184138 

-I 1954 3)5 205 AleundertD.tl 27Srf . 20 0 - 110^- 

£79 £48 AlgemrneFI.100 L79 vQ 26«J 1ft 7.9 7.C 

105 75 Al'ted Irish .. 10S +3 0»53“J 40 4^ 3fl 


39% 17 Leyland Pamt... 23 -1 *15 — 


224 143 LiHeyFJC. 222 


- 122 56 OidnlierSp ... 


. -6 05 25} 3.9115.1 230 140 ItlrcTcomps lOpI 


147 70 LondonBriai." 1«7 +1 i55 I 26l 5 4^104 218 72 6+a*Awam 


33 j ?4'. |Mvt Wtr 3K"B" 


LOANS i« 75 TO O Wr 93 J, 198 TO 192 -2 75 ♦ 

Public Board and lnd. ^ «> gUSSJIf. 275 ~ I §2 = *> m WkS! ^ i |J - 

7T}i f 5T'. |Ag «: Ml 5pc "5*«9| 74V (+% (6 751 1073 3% J auiltleun., ,. __2I, - 134 65 -2 «-5 ~ 

- . ■ 32«l [♦% | 9 35 12 04 *227 


Lruni(UK)U I 150 


•180 120 Lowll(V.J) .. 176 45 

515 150 fed^yiSswak 42B -42 d40 

160 73 HlcUum4m&H 150 . S.75 


I 028c I 31| 8 4] 38 160 I 73 ffMcLnm^m&H | 150 5.75 

— WJL rJ“3 r. Ls ^EfSte, ‘ 2 


48 AlgemrneFI.100 k79 v026"wj 18j 7.41 7.0 I J 7 # lg Mjnfe/9 C/HMtf lg S" fwu KfvT&TicC ' 

75 Al'wd Irish 105 + 3 0453°. 40 9 31 34 | 198 TO MarchrrwH. 192 - 2 75 0 57 ♦ 2», !>>, tt-Kl EtaC iup. 

85 A*Wcta-(H)5(ki 87 3 5 —l 5 7/_ 1 1J7 81 Mjrilutis (Hfxj 133 .... 50 2.5 5.J 9 0 265 133 Ptanej'EjetSo 

DO Bk IretiidU Z75 SB*45 — 921 — .89 *0 May & Hassell.. 79 -1 2.8 — 51 — gO 1® 


3 7 19 0) 42 21 EtaDroric Mach.. 

1)246 99 57 £ird RentahSu 

55 7.4 207 U0 Emess Lighting 
3.3 18.0 40 18 EnergyServs.lfti. 

54 2.71 48 1X0 '630 220 Etoihenetai Up . 


1015! - 110 ll - 


, .. . T (Stan) I Op 16 

29 18 Mod. Enaweers 20 *2 0 

131 53 Monk (A) -- 124 -4 t35 

242 175 Mowtem(4).. .218 1963 

655 440 Newarihili £1. 620 d8 0 

245 1101, Mott B.mk 50p 245 7 3 

100 S2 Ptxjrm* Timber 66 -2 — 

245 UO Poehms. 240 4.0 

374 198 RMC. .374 +3 4 5- 

17i, ll Rame Imls. lOp 14 .. H>4 

90 58 * Ramus.. 70 d5 D 

269 151 Red land. 258 +1 18 08 

1165 £60 RrtUmtfYl-rvs) 0*0 . . — 

230 105 Robert* AtSard. 230 ... 9.0 

195 147 BOKxnGrplOp. 1SB .01321“- 

44 ?4 Rowlmson lOp. 31 -2 d0 61 

272 89 Riijenud.. 262 ... *4 7 

124 79 RugbyP Cemetrt 93 .. *55 

254 134 SGBGrdta,. .. 200x1 +2 5.6 

S3 35 Siaror&Ffther. 50 . . 18 


Have you ever needed to know 
more about a UK company quoted on the Stock Exchange? 

* i*KKSS n IMM V .NT ★ I.ATKST UKI J (MIT AM) ACCOUNTS 
* 1NTKKIM STATMMKNTS JMIKSS KKI.KASKS 

Hv phnninK Lhi 1 alxive numlnr you cun n-reivi- .1 romjjrefceristiv dosnier o f 
Itithhr.lit'ti mftirmutitin on lhi 1 rmtipany til Viiurv"h*iio \hy return post. 

Tlii'si- (luysH-rs iirt* iivutKtlrlt* 111 |M|nt lor m or on niirnilichi'. (‘htir^fN In-low 
jiii'JuiJt* jkolri^t' " 'I Jim lb»* J' K. 

Kuril iiii>irni.i(ii>n dns«u<r inrliicies: — Ijutosl Itrpnrt und Accounts 


*10 7.5 
-25 175 

.... 56 


+ 1 - 
-U bL75 
-2 11037 
+1 * 1.0 
-2 u3 0 
+2 t3.95 
-3 u4.9 
135 

—- *66 
-2 *4.0 
♦ 2 u315 
. uti 2-5 

- 20 qTS" 

. *1.35 

242 
... *3 0 
. . 0.45 
-2 X87 
- 035 

w fii 

-2 t22 

-15 Q15c 

.. .. 431 

. 75 

-1 * 0*8 
+5 6.5 

-2 bO 2 

. 155 

. 20 

-2 164 25 

+3 0.1 

. ... *175 


N3.5 — 42 — 500 310 |Fe.rjm> 5Cta... 

206 — 5.4 — 144 I 42 (FidetityRad lOp 

*2 0 - * - 96 I 48 IFirtt Cmtle lQo .... 

t* 5 53 4 0 5 0 For Fade! Intt see Industrials 

19 63 2 7 6 3 (6.7) 63 9 Forward Teeh.- 44 -3 4*rf3.(S —J tl — 

S5 36 18 213 269 131% FulrtsuY50 . 259 +2 9013% 4.0 0.7 355 

7 3 1.1 4 3 VO 252 144 G E C 5p . 198 -2 1255 4.9 18144 

— _ — — 61 37 Kr+wtabdrCann. 55+3 — — — — 

4.0 20 54 088 '1*6% 24 GnKvenor Grp.. 147 +1 NS.OB 17 4.9 198. 

45- 23 36 144 US 48% tHadtand. 50M -2 252 * 72 « ! 

•04 27 41(11*1 37 5 9Hemt*«neslc. 32-2 — — — — 

d5.0 1010.7 (MO 60 19 highland El. 20p. 54 ... 10 17 26277 


1010.7 (M7) 60 19 highland El. 20p. 59 ... 10 17 2.6 Z7 7 

1J 4bSn 35% 16 toner**aft. 27 -2 0 01 - - ♦ 

- — - *#0 22*, ICL . . _ 74 +1 0.1 - 0 2 14.9 

23 5 61113 252 2*0 +‘o TecJmotogy5e 240 -2 --- 

♦ IOO ♦ 327 87 toKaTtoft. 272 -18 -- - 

65 28 58 w 196 Mi Sg 4CM. 10c 23* -2 60«6«c 37 1123.9 

3 9 26 10 107 72 Janes Stroud 107m +1 52 28 b.f 6.4 

OxmmSB. « -1 bdlb 2C 56131 


*4 7 I 3 8 26 1421 107 72 

♦5? Mlfl-SiLK M 


200>d 1+2 5.6 26 4 ojl3 9 333 220 kale In-- | 295 -5 7.0 


53 35 5iHrsr 6 Fisher. 50 . . 18 22 5.2 13 4 295 180 Lee Refrig- 255 - 8 0 3.9 4.516.6 

45 U sSStoMftS. = .. . *075 1 *- 3« 112% M K. 3C +3 *8.0 26 3|l6 6 

320 190 Sintail(Wm) 320 d6 0 5.9 2 7 6 6 320 215 Memec lOp — 292 . *3.0 27 XH36.6 

M 51 Smart (J) lOp. 64 !. d39S 19 86 8.7 715 155 Wm* to** Ifc- 170 -18 «28i> 5.6 tfl 17 A 


64 61 Smart (J ) 10p. 64 

39 » Streeters lOp— 31 

462 199 Taniwc 50®. 448 

5SQ 478 Taylor Wotxkow. 495 

136 48% TritaeyGrp.. 122 

308 1*0 Travh 4 Arnold 308 


44% 25 UorOtF.H.} — 
21% 12 Locker (T)5p... 

21 12 Do. "A" 5p._ — 
325 240 M.L. Holdings.. 

32 18 Mangan Bronze 

287 212 Martonair 20p. 

129 92 UcKedme Bros.. 

23 7 Meggrn 5c- 

47 351, MelMrax5p. 

66 28 Mdanrt lrxh.5p. 

136 53 MnungStai lOd- 

54 39 MndieBSom.lQp 

182 118 Molim_ 

J9% 8b Nreptend_ 

37 16 Real (Jm) Hogs - 

78 60 New man Tortcs. 

96 77 N.EI .. 

9% 2% Nar*m(w. E.)Sp. 

15t, 8 MMMdFmnS* - 

282 176 Pegler-Hiti'rsley 
35% 23 Planet Grp ICk- 
64% 29 Porter CHatL 20p 

77 25 Pratt (F)_ 

54 26 Preuw<jt Parker 

39 16 Print (Ben)._. 

74 33 R.H.P_ 

228 144 FmomesSmi £1 
74 48 tetdrffs (G.B.). 

39 . 19 R’dmn H'nan 1(8* 

48 22 Rendu £1. 

50 931, Retorts (Lr ics.) 

28 17 RxA'mWesi.SOp 

56 22 RntamwifThos). 

70 42 fitwork 10b. 

57 49 Savrtle G. (IQp) 

3 21% Senior Eng’o lOp 

416 327 Smwn Eng 7 g.„ 

75% 41 bOO Group- 

17 8% Smith Who. 5p. 

112 50 Spear & Jackson 

22% 13 Spe««r Ctk.20p 
178 132 SphAx-Sartt — 
290 200 Suvelry Inds El. 
88 40 Ststftrn&PrttLl. 

37 21 Sykes (Henry).. 

174 88 Tl Grtim £1 .— 

25 15 TaoelOp- 

45 28% Tecalwnii___ 

01 a Tettos 20p- 

48 33 Tex. Abras IQp 

430 305 Thyssen On 10. 

22 161, Tomkins F. H.5p. 

30 13 Triplex F"dnes. 

20 10 UuL Spring 10p 

97 63 Uld. Wire &nxp 

*171 77 Vkdcers tl- 

170 115 Vidfir Products 
249 132 Vasper_ 

85 35 Wadkm 50p- 

101 66 Wagon InAntr'l 

26 7% Walker (C.& W ). 

13 7% Week; Assoc IQd 

63*, 36 Weir Group- - 
51% 37 Du 10%CnvPrf. 

56% 16 Wellman.. .. 

13% 6 UMr&tuv StnglOo 

155 9 2 WestUnd_ 

134 74 Whessoe__ 

8 5 WtawayWen ltk- 

79 55 Wiljay_ 

90 a William Hldgs. 

27 8 Wood (S.W.]20p 

26% 16 WViePivrUI^ 
K 43 HTyndtaai Em. lfc. 

390 280 Yamm, SQp 


32 .... . *2.0 - 1 - 

66 4 5 08 Tl G25) 

134 .W9.17 - 98 - 

12S . 60 Zl 69 6J 

190M -25 3.0 14 23 42.1 

Ml, -1 dX25 - 9 7 - 

67 ... 5.32 8.411J(Ha 

97 -1 735 1910B (57) 

55 +1 *1-6 2.4 4214 3 

55 ...5 75 1514.4 56 

141 +1 8.0 16 8.1(92) 

51 . 025 d> 0.7 4 

237 .. .. *75 3.1 4.5 84 

134 +2 7A1 4.1 8.1 32 

2 Iff if 

^i 5 WVi 

lS - -l" t5.44 17*73 64 
16-1 — — — 4 

164 -6 4.4 11 35 03) 

a*MH YAV 

-1 4S375 • 14 ♦ 

lie '.Z'.'. *40 14 40 bi 

27 . 1.0 — 53 - 

13% -% ftta 22 6.4(63) 

22 10 15 65(68) 

38 ..... 10 33 42 77 

20 ..... 1.17 14 8 4 7.1 

19% . 1.17 14 8.6 6.4 

310 . 7.0 32 3.2 m 

Tt . 117 26115(39) 

280 . ... 8 0 2.0 41167 

127 -1 7 28 1A 82(98) 

J! :wTw 11 7i «i 

S Ti 53” 

40 ... 3 25 17 UA 42 

157 .. 7.9 1.7 7.2(99) 

£ °i z - z 

67 53 14109(8.4) 

82i, +1 *4.13 21 7.1 (B 0) 

tj 7i h 

33 ..... thio 15 8 7 98 

641, +9% 0^ - 08 - 

52 zz z z z 

18*2 . 1.0 0.2 7 7 — 

39 -2 4.0 1714 7 52 

213 ... 11.14 2.0 75(75) 

60 .... L75 — 42 — 

29 14 - 69 - 

31 ..... 10 — 92 — 

43i, ..... 20 — 6A - 

24 . *15 - * - 

25 .... *15 03 * - 

65 ..... *245 3 0 5.4 8.7 

49 ..... 322 11 9613.0 

271, . 15 12 78 79 

365 -1 12.6 3.4 4 9 72 

58 +% 525 10129 015) 

63 *658 T ~ t z 

16% ... - - - - 

174 -2 4 7 12 3 9141 

277 -1 130 19 6.7(94) 

36 !T.! +Z. Z Z Z 

166 +Z 75 - 6.5 — 

23 — — — ♦ 

23 +1 16 XI 9.9 D2Q 

35 -1 Z028 - 11 — 

40 +2 32S 181L6 60 

"" *%% - 4.2 - 

-35 24 9.6 53 

10 — 8.4 _ 


31? 243 taac faK Sermon 

35 18 Ass Sprayers 10b 

105 78 fc*F,INattn Zfe- 

160 78 Artnoods. .. 

124 67 Avon Rubber £1 

38 22 BBAGraiai. 

229 137 B E.T. Pefd. 

204 144 BOC Grata). 

053 till b %cMhsLe(B« 

440 306 BTR. 

240 175 Baud (Wm.) Cl 
22 8 Ba-dsey 10p — 

177 90 Bargei- 

36 20 Barrow Hrpbum 

33 3 Basnan iml 20p. 

140 62 Bam 3 Portland.. 

£31% £16% Bam-Tray USS1 

228 172 Beaison Clark.. 

405 214 Beectom . 

68 7 Brllair Cos. IQp 

so 12 B+nlo< lOp. 

92 61 Ber *f cuds 

41 5 Berwick Tunpo. 

212 115 tBespak 10p. 

443 333 BeM Obeli. 

380 206% Btbby (J ) 50p . 

158 138 Brtdlr Hldgs. 

43 21 Bifurcated Eng. 

104 50 Britain (J.) IQp. 

50 29 Buck Arrow 5Qi- 

27Z 1051, Black (P) Hldgs 
•153 78 Blundell Perm.. 
61 34 Bodycotr iml — 

15% 9 Boqod Prt'A" 10p 

74 57 Booker McC... 

313 185 Boot (Hemy) 50p 
296 193 Bo»M.... — 
£30% £12% BM9-W USS150 
263 150 BowaiertX . 
146 104 Bramtner 20p_. 

76 39% Brengre+nlOp. 

% % 

Sr & KtSSS 

82 56 BB&EA..^. 

34 21 8rd Syphon 20p 

167 124 British Vita . ... 

Ti s Bsrt.« 

33 22 BHMkjWaLZQp 

58% 18- Brawn Bov. Kmt 
128 102 Brumous (Mins). 
45 14 BurcoDean... 

Iff, 6 Bunxletir 15d 1 

33 23 Bums Andsn I Op 

95 62 f&rmnsflMplfe 

251, U C. H. IntTh.lOp. 
Z36 146 VCSRAS1 . 

65 37 Cam rex 20p_ 

75 36 Canning (W.X 

34 19 Capa'dlnds. 

190 56 Cape imHeanes 

210 UQ Carimn Inds .... 
351, 13 Criestmn 20p.. 
16 81, Ox .Sheerwd 5s 

170 90 Otar+war Ind50p 

57 42 Cfei-b-unPMOP 

169 91 90»ni Lghi HKS5 

41 17 Cftnstie-r Iflp. 

224 118 Christies Im IQp 


33 22 

.SP, J? 


92 .... 52 , 

£31 «017yvl 

310 . I7.D 

7Tm ....*11575. 
39)4 +1 1 ? 

30 0225^ 

AS rj 3-3 

260 .. .. X5 

IB — 

970 525 

39 .30 

38 blA 

360 + 23 Tg07 

I 19 -3 - 

45 . . *0 55 

275 ....*90 

34 . ... 61.25 

100 .. 5.0 

144 +1 ir35 

105 -1 1.0 

35 +2 174 

22Tid ... BO 
187x1 -1 574 
£143 +3 09% 

418 -2 *8.75 

230 ... 12.95 

11 ... 03 

147 ... 10 

25 23 

15 — 

137 -1 6.0 

£31% t V 056c 
192 *85 

365 -2 *8.0 
37 -3 *- 

36 -3 05 

88 640 

Sp .. — 

195 -15 625 
365 ..... *130 

38Q. ..... 1*5.67 

158 ..... d90 

a :.L. 035 
SO ... 5 7 
« -1 275 
268 -4 nZ.48 
149m -1 6.0 

42 -2 i3.B 

9 . mO 1 

63 -1 tXS 

303 130 

249 ... 8 5 

£29% -% 05152 
200 +? 115 
129 +4 57 

73 .... *0.8 


212 +4 *7.8 
82 ... *10 

£ :i W 
^ :2 


23} 81i 65 

6 25 * 

X5 3 2 33.7 
> 0A10.7175 
* 44 6 

22 162 42 
a# 7 3 211 
22 1*278 

To Fouj 
22110 62 

21 4.7151 
105 0 3 485 

82 Tz/iTb 

02 18 7 - 
58 17X05 
25 4 7 117 
0.8 5.3 (»3) 

22 Tl 81 

16 JJ25J 

To 72 087) 

24 501X9 
4A 4.2 56 

2X9 16 4 - 
22 30 17 5 

IWiB 

13 126(8 0) 

f 

31 63 66 
19 31 (1**1 

21 2 0(7*11 

32 65 52 

1X3 XB 180 
XO 51132 
3.7 22152 

25 81 7.6 

1016 3 B4 
13 8 7 127 
52 1 3 150 
34 5 8(5.7) 
19 102(46) 
5 5 1.6122 
2.3 7 9 63 

17 6 1 02R 
2J 4 910.9 

21 8.2 (67) 

22 6.3105 

33 1 6 Q4) 

UVUj 

30 17 bJ 

U 44 86 

- 

15 84114 


41 17 

224 118 

150 99 

177 130 

180 46 

80 10 
210 78 


ta*b20p... , 

larkr (Clrmmt)i 
ole Groin.... 
tow'd Ifdi Uk I 
Consuiurns 1Q> 


9 t*\8g 


60 .... 575 14121 8.4 

UA -2 8 0 « 102 « 

157 -3 425 23 39139 

200 ... 4.0 4.7 29 BA 

80 .... 0.5 - 0.9 — 

97 +2 6.0 16 3.810.3 


10 . 0.7 2310.0 (50) 

91 ... *L85 91 64 18 

90 ... .25 10.8 8 9 — 

S 

U7 +2 75 32 7» 51 

U« +2 50 51 63 38 

6i, .... 0 05 — XI _ 

74 . 2.41 - 47 — 


330 |-101 9.0 | 26} 3.9)013) 


— loti's! Hi-porl und Acvounts 

— 1 vtMr's McCarthy furdM — OLhi r puli)isht*d infurmulion 

hitnnnuEion shii“ts rcprndui'in*; iisavaibble 

pn-stinnimcnl lnim leading »•.(•. Inlonin Suil«iu*ni!». 

newspapers and finunciul journals. I’rvss Ui‘leases i>(i- 

I’APKIl -Slfi.lKlf VAT Fur the first report 

£j* 11(1 + VAT (oreueh additional request made in the mi me order. 

Mlt'Kt IKK’I IK - Si' AD f VAT 

'^•l■l^lil > r \our cniupanv prohli- fili-nse 1all Kallirs 11 (iila+son lit's’i UI"' )'»1. .in 

mvoire will In- iiirlutifd Hilli llte re|iorl wliieli hi)) Ih-iIi-»|iutHws1 Iix return. 

\ il-i i< >..•■ ■ ■ I Im I. ..... I.I 

.... .'I'-."-1 


mm 


154 w -rwntHomrg.ICb. 138 -5 rl.75 4.6 1 8 136 194 Q09 

257 120 Tieiifl . 2S4 5.0 52 28 76 198 (US 

89 44 UBM Grata.... HI .... 20 - 35 - 148 M 

53 34 rUBCr-JKOi-.a .37 . . >13.5 04 * — 12 2 

31 22 Veens Stone lOp. 23 18 12 1X210.4 310 165 

240 1641, Vrbrcptont_ 187a . .. sQ453 0.5 i TO97 263 154 

70 4* Wart Hldgs lOp 70 +7 42 ♦. 90 6 t21SI625 

60 14 Do.Deto. 60 +7 — — — — 267 [165 

47 77 Warrmgiwf_ 82 . . SA 21 9.4 65 8)0 137 

IBS 153 waits Blake . 1H2 -2 t3 57 3.4 28 143 4*5 170 

97 SO [Wetiem Bras 75 £27B U22 

TO 20 


— — — 107 265 195 JM.croBus Sys. Z1Q -5 H2.25 3 4 X5 20.9 

tti9 2 19 2 9 139 217 110 *Mdn331Qp 203 -14 po2.0 43 X417.6 

16 31 26 4.7 97 UJ 712 Mnel cipjl— £15 -V - - - - 

_ 04 n 2 5 4.9 9 5 25 11% Molynz2Qp— Z3 -2 — — — ♦ 

+4 4.33 4A 1014 8 C74V Motorola S3. Cm -1>JOSUO| -J 1.4 


FOOD, GROCERIES, ETC. 


Motorola S3..... £72V -1% 0SL60 - 1.4 — 

Muirtead. 168 +2 4 0 13 3 4 051 

town- B*mwo 157 -6 o232 34 2314.1 

UinayTech. lavs. 143 -2 0.76 15 08 - 

Newman Inds - 3 . .. *B — — — 

Newmaik Louis 183 02.0 19 9 4 73 

•NBBpEko ySO 261 . 013% 33 07 36 7. 

toDOauN K20. £21%-% «<33% 6 03 * 

-FORE lOp. 210 -2 --*1 

-tOceomolQp.. 630 -50 uflXS 52 0 3 59.9 1 

Pa«raiElea... 495 +5 i35 — XI — 

Ptrlm-Ehm 4 k £257 -17 04% — 1X6 — 


97 SO WettemBras... 75 — — - — £27B U23 Pe-kwEtare, 4pc £257 -17 04% - 1X6 — 

70 20 Whaiimgs.... - 70 +1 25 40 51 53 67 30 PertnwHMgIQp 34 +1 dlO — 4J — 

I 260 50 wo.iqna, 12>* 64 .. 50 #!)*♦»« «3 11 1A Pl3f 

113 74 wggmGrtwUk. 84m 130 27 51(81) t65 £«4 Phi**Fm.Wi% £65 +1 05VS- (91569 

326 177 W.nmXComohy) 326 «3 0 8 7 13104 883 «27 PWgft Lp-FlO. 867 - 3 »C18% 1.0 5.019.9 

14, ,3 Wimpey(Geo) 140 +2 28 til 2^1 93 UB X S S» Tl Tl Tl 

233 145 Do. "A" 2Qp— 203 . 5.28 4.1 3 7 93 

CHEMICALS, PLASTICS ^ ^ =3 


CHEMICALS, PLASTICS - % » 

£1U«|47S IAWOF1.20 1 ai J + % v08%J * OOf * M7 347 Racal Etactnd- «0 

Ml hl3%|AO'rt Colloid ICb ( 303 n2 59 43 12 25 7 2ff 170 RediHustor — 2S3 

| 291 D86 Rnrrtton Iml 255 . 3 5 2 8 2MUSII .\ 7 » S&i 44 

96 74 AiwhorChem - 88 30 31 «9 73 IfS “ tSsar’DaulOn 165 


t#62 | 24l 2 3273 


74 55 Arrow ChnicUl 70 — 

I £35 £25 BASF AG DM50. £35 +% rQ]4 

£341, £24 Baer AG. OM 50 £341, -uZl 9 

118 76 Blagdenlmh .100-2 tO a - - --- -- 

137 85 Br+nrCtaynt IQp 103 -1 2 3 2 0 32 187 776 ,5J Sourt DiHsn 5p 2S2 -8 0 72 4(( Q4 66.4 

21 10 B.4 B+n«l lOp. 12 — _ _ 77‘ 224 143 Sin Tri «CaUr+ 224 +2 6 0 * 3.9 a 

55 36 Br,i Tar P-a l(k 37 2 2 1 2 83^131 « 22 Surer Sp .. 48 -1 174 03 5.2 - 

£175 E87%9C.BsCrg.ta81* £175 08*. « (4 7 — 3»5 275 SnowiEMgesft 398 +3 02 2 35 09 44 A 

£171 £85 *0bSW*C.B39S. . £163 -2 081*'. » 152}— 82 43 TetatoxM5p 74 +2 Tl 75 32 34300 

159 109 Coalite Group . 139 -2 1453 38 47 74 » « Do-A"N/V5p. 73 +1 1175 3 2 3.5 9 9 

92 50 Cwles Bras.... 92 . 13 3 32 52 67 }«?% 1 j* Teir. Rentals T61 . h463 20 41165 

90 tt Do "A" HO 90 133 32 5 iW S «7 375 TTmrn ENH - 470 -3 1463 1 5 44 It* SI 

25 U Co-.(Ho.*.)5p 23 -1% il 1 J3 TdiMU J33% 107 0a7?CwPMC-4Q 132 +1, 7%12S 76 - 

102 72 CrodJ tnt lOp 100 . InJO L2ll00llllS 155 108 (Tnorp. F. W IQp 155 27| 46| 25123 


70 - — - 292 «10 153 

£35 +% .Qltt- 13 - 143 353 122 

£341, 41219*. 1J — 9 8 830 67 

100 -2 tO g B.B 6 £10% 662 


90 tt Do "A" Hi/ . 90 13 3 

25 le Co.. (Ho.ac.) 5p 23 -lU+ll 
102 72 Croda tnt lOp 100 |. Ifi/O 


RacalEkcwt?-l«0 +2 TSOI X6160 


Schout (GH).... 390 . 

SeewityCemrrs. 3S3a» . 
95+oxity Tag Syv 525 -155! 
Sony Co. V50 . . 862 -15 


hl3.3! 1.91 4 9152 
11 5 ) 42) 0A 42J 


wCo. V50.. 8A2 -15 088% 9.9 14142 

im Diffsn 5p 2S2 -8 0 72 4QQ4 66.4 

Tri ACaUr* 224 +2 6 0 4 3.9 ® 

er 5p ... . 48 -1 174 0.3 5.2 - 

348 +3 02 2 35 0944A 

+fift«n5p 74 +2 Tl 75 3 2 3 4 300 


U9 
44 

1231, 
92 
52 
12 
48 
85 
68 
26" 
175 
112 
160 
163 
60 

9 

\'i 

107 
TO 
142 
Z3S 
60 
211 
57 30 

274 lbrt 


AlpmeSMtOlOo 
Argytl Foods lOp 
Am. Bril Fdi. 5p 

Ass Dairies_ 

Ass. Fisheries .. 
Avana Grata 5p 
Banks (Sidney C.) 
Barter. & 0 Ip . 
Barr (A.G.) ... 

Barrgw MHI 20p . 
Basset! Foods... 

Baileys York IDs. 

Be Jam IQp. 

Br-otamlS 4 #]. 
FBo-lwtates Up. 
Bishops Grp. — 
Do. “A" H/Vg. 
Bluebird Cord... 
Bril. v+ftd*g 10 d.. 
Braolee Bond ... 
Cadhwy Sch'ps. 
Can-s Milling... 
E h M ta s AFagw- 
Clrftert Dan ws. 
Do. -A” N. V .. 

DUIefft20p. 

Do -A“TO . 

Damn Bov’A’Cl 
ErgtarafJ E15p 

F.M.C. 

Ffeher (A.) 5p.. 
Filch Lovell 20 p 
G tau Glover 50 
Hataewood 20p 
HHIarts lOp 
Hkwon (A 11<*> 
Hume Fans IQp. 
Kwuk. Snve lOo, 
LttawnGp lup 
Unfood Hldgs . 
LoveU(G.F). 


. . .. 345 1AI1311 

-2 u3.75 20 45 I 

... 143 42 36 

-4 lft233 3.1 22! 

• 2.35 X3 5.4* 

-5 Tt>0 33 20 3 
.. .. *6.75 3 0 52 

5.87 46 ?3 

07 14% 14 2 2.7 
+2 3 5 27 72[ 

. 423 44 38 

+2 2.75 22 2.7; 

-ui 9 0 _ - - l 

... 44 0 X9 4 2 | 
-4 MO 19 60 | 
-- 457 1611.3 ( 

-1 2035 - 21 

. 391 XI BS 

. . 14.6 21 55 

.. 5-25 23 8.6 

... US 24 8.1 
.. . 5.0 31 4.1 

5.0 3 2 6 3 

43 — 27 

43 - 34 

... m is * 

... 0.88 13 50 

-4 bio T? Ti 

-2 16.83 12 7 9 

30 ♦ 23 

*48 0 21 25 
I . 1X25 3 9 2 3 

-Z 80 36 48 

+1 29 3a a i 

... 6.0 3.0 28 

+4 *265 12 t 
1120 15 66 
. ... *6*40 0 8| *1 


£25% £13% Conti. Grp SI 
50 24 Cow. Suiwx", Uk . 

188 120 Cookson 50p. 

59 35 Cope Allman 5p 

52 32 Copydex lOp^ 

260 140 Kortiell 5?.... 

39 27 Cosalt.. 

91 42 Courtly Pope 20p 

37 18 OMndeGrt )0p 

107 81 Craan(J}_. 

118 81 Crest Nichol 10p 

10 4 Crtnbiurarmiop. 

342 263 Dalgrty tl...... 

90 41 Davies X N'wmn. 

737 MS DeUiRue. 

22 9 Diamond St lOp 

9% 5% Dmkie Heel Sp 

350 190 Diploma 10p..„ 

89 73 Dobson Park lOp 

90 55 Dom Hldgs. Wp 

■101 48 DtxmMMli«.20p 
t20% £101, Dover Corp USS- 
31 20 Downs Siegl 10o 

53 381, Dufay Birun IQp 

330 240 DuntaU Hldgs-. 

57 15 ftyWe lrg_.. 

16 9 Dvporl 5p._ 

IP, 6 D»ek Grata 1Q» 
107 56 OjpontJijT. 

100 53 Do. "A"_ 

158 111 EIS_ 

106 64 Eastern Prod. 5(k. 

116 80 fftstax; HUgs □. 

88 55 bDo.DKd.Q- 

18 13*, ElbietlOp_ 

85 69 ElecolOp_ 

£16% 73 Eleortrim B Kr5C 

38 17 Ehon & Robbins- 

9% 6% E/swrck H'per S> 

131% U6 EmianCora.fi. 

15 B EmravSp_ 

208 137 Em Clma Clays 

165 80 b&pnpulQs _. 

135 33 Ersklne House.. 

£221, £101, EssKte AB K50 

86 52 Et*d Femes..— 

100 731, EvodeGrp-. 

367 235 Enel_T__ 

37 27 Fr+drv 4grc. lOp 

170 97 Ferniet (J.H.). 

124 74 Fe+guson lnd. 

466 145 Fnons £1.. 

.31 15 FfRwilton. 

100 68 Pratt Cfege KJOS- 

49 23 Flexello C. iW... 

159 14 FobH I mi IQp.. 

82 50 Fogarty 30p . 

82 49 Do. OKd_ 

217 106 Foseco Mmtfp. 

139 112 FoihergdHSanrer 

82 24 Francis Inds . .. 

140 95 French Thos. lOp 

136 85 Frwtfland Dot... 

262 189% G R. (Hcte). 

20 GartonslCp .... 

66% 28 Gewrmer'A'H-vm 

52 28 Gievei Grp. 20p 

750 209 Glaxo SQp. 

36 14 Gun me HMi . . 

63 45% Grampian Hdgs. 

252 164 Granada "A"_ 

144 83 G+aperrOdS l<t.. 

18 V, GraveONi£p.5p. 

130 83 Hama IQp . 

200 90% HatBon Trust.... 

£215 am Da 9VfxCw. 20010b 
71 45 Hargreaves 20p 

TO 74 Hams (Ph.) 20p- 

10a, 4 »Har»i»5p . 

52 32 j%eillyaw3b 

35 16 Hawkusiripson 

178 60 Hawley Grp._. 

14% 6 HawtmSp. 

_57 42 Hay (NOrman) 10p 

240 155 gHayiert. 

1« 94 HepwontiCrOK.. 

58 31 Hnu* . .. 

64 45 Hewitt (J.).. - 

140 BS Hill (Cists.) lOp 

52 6 HoMn Bros. 2%p. 

58 34 HoH Ltoya w. Sp 

125 65 Hoow> "A" . . 

126 107 Hoskins A H 2Qp 

?=+ Hunting Assoc. 

157 92 Huntletoi 10p 

1.7 71% VHrtdillAiaplilcn 

U 5% Hmn(L&j)5p 

C26 V £14% l C. IiUm 
73 38% ingalf inds. lOp 

380 234 lmttal .... Z 


JVl M 


2B .. .. 20 
78 -2 dXO 
25 *1 *17 
179 .... 018c 

55 .. 4.02 

75 +6 *398 
29 -2 1.0 

90 *5.6 

130 -5 *7 5 
30*, _% dlO 
10 . _. *1 05 
167m .. .. tlOO 
45% .3.3 

148 -5 Q59c 

29-1 - I 

222 .. 70 

140 +1 5 43 , 
177 . *3 01 

149 +13 *24) 1 

73 -1 _ 

165 +15 — 

£24% +% 05260 
...215 
158 ..„ 19A6 
S7 ... . *20 
46 ... *24 
148 -25 ♦— 

32 . 33 

BO . 36 

23m .._ 020 

iS : fiT 

?i?o 

86 +4 W3.0 

607 + 2 22.08 

U . - 

7 __ *0 45 

342 . d46 

73 ...... 521 

» .... 428 

101 +2 14.0 

OW, +% 070c 

29 +% 0.3 

44 .... *20 

310 -5 1X0 ; 

25 007 

14 B— 

81, 024 

56 -2 4.0 

53 -1 4.0 

150 .. .. 45 
97 +1 4.62 

212 -2 0105 

88 . - 

171, . dl.39 

80 35 

7% .0 03 

^ *" °? 5 “ 

198 +1 82 1 

120m . M31 

TO) -4 - 

£20^ riU7% 

100 ”... 2.D3 

315 .... 90 

30 -1 X15 

102 ... . 90 

114 -2 5.7 

463 -3 tlOO 

19 .. .. 020% 
100 +8 GQW%V 

138 -9' uZ.14 
63 .4.02 

72 - 

J39 +3 7.0 

123 .7 75 

28 -1 *5.0 

32 .tI? 

230 7 0 

14% -% — 

* +2 132 
50 iX5 

705a: -15 n7 0 
19 . .. . B— 

M 45 

iSm Z 2 .. S 35 

- 1 . tU 

190 .... M 0 

U99ta +1 Q9V% 
71 +1 *3b 
86 . 65 

10 - 


17?* +4 i 
UX rl% 

S? - -3 

8 r! 
110 . . 
97 -2 

lM +5 

St 

S -7! 

i Si +i* 

376. -1 


?r?ii 

X7 68 8.6 
15104 85 

12 * |144» 
j 08 5.0 059, 

1C * IHI) 

22 I 64 

— 47 - 

0.5 b | «3) 

20104 *5 
26 34 99 

X5 75192 
Xb 5 5 042) 
31 24188 

— 1.9 — 

— — 150 
! — 66 - 

18 6.3 12 S 

18 87 86 
02 50 - 
14 Jt 0211 

ll 15A (77) 
31 6.4 6.1 

— 12 4 - 

• UJ ♦ 

* 44 * 

— 1.6 

14 96197) 

— 5 0 — 

15 52 (166j 

14 *10fl 

34 19 215 
1410.210 2 
17 7.1103 
26 57 8 B 

- 24 _ 

- 1.5 - 

2J 6.5(84) 
■25 5.1 90 

— 04 — 

— 43 — 

- 10 2 - 
— 10.8 - 

24 43 94 
; 04 6.8 (S«) 

14134 58 

11116 107 

19 6.3 mn 

23 4.21X4 

- 05 — 

- 0-5 - 

- 51 - 

- 51 - 

20 61 96 
28 3 7 119 

- - 273 
3. 3 6 8.7 

21 62 [91) 
39 30 93 
21 41138 
L7 55 (UA 
X2 126(8.7) 
Xb 7 11X0 
Zl 3.1 0371 
BA 22.1 105 

25 8.4 5.1 

- 38 - 

13 22 (CD 

- 4.1 — 

16 T.2 cn4> 

1.2 90136 

26 5 4 1Q1 
2.9 4 3 9.7 

- 5 4 - 

- 43 - 
21 14 9Q.4 

- 12* — 

24 391S1 
43 42 7.6 
— - %.6 
34 .1 B 222 

25 30 (UD 
8A 14 9 — 
24 7.2 6 7 
21108(51) 


— 47 — 

99 22 015) 

23 9 2121 

*5 541?? 
33 56(60) 
51 45 46 


23 65 78 
56 32 62 
40 22125 
4 3 29 8.1 
- 11 - 
- 5.4 _ 
13 5 5 19 7 
25] 4 1116 


4-bell 














































































M ! N ES—Corn inued 


Central African 


iwn I 

N*i Ln I «Kk 

300 | ’5 IFjicon R* Me 
33 ! IB kv^- i>u zS) 

78 It: Cp.sew:■> 


I Pnir 1 


«i on i in» 
Hrf ICvIcm 


275 B Q» 10 3 M 
2\ -3 HJV 12 9 * 

34 - - - 


Australians 


10 WA£v 20t 
b |«>K-.St><r4l.'S 
<2 VSIpcV Hall Mins 
W TBondCa-P 
SB veeutfrflrli- J e-ai 
147 fCRA 50c 
30 •CjiraovOJOc 
21 1 .' OCmral Pidlif 
157 VC-iKOdi-i 0-1 
7 VCidius Pat Ml 
7 WFiql- Co.p 10c 
6 '- MEnariW.B POc 
12 # |9CM Ulqu>l» 

13* Hampun Am lOp 
10 WlCmlS NW 
28 »KHI Hurrah N l 
9 Vlntrl Mifune 

? VKdUu'i U,n ?Ot 

S VKf'vwr-.l Empl 
30 VKitCta-Wr NL 25c 
93 VUcrkailHo* 75c 
IS TMeuls t. 5ft. 
IS fMn.jw Up 20 
IS TU«S Eon Mi" «1 
143 *MIM Hides 50c 

5 VMlnaxpaX ... 
21 ; BM«<viB.C«'» 
14 ONewmeUi ?0c 
77 TNOrlh B Hill SOc 

10 Nih Kataml.. .. 
b7 VOaUbudorSOt.. 
34 VPactf C CODPPr 
68 VPamwiTI 2Sc 

211 dPrlro-Walhml 50c 
b VPphan Res NL. 
112 tPRemson 50c 
10S VDoDpU . . 
SO tPSefinrsfA 
8>; VSouthem Pacrf « 
lb VSwan Rn 30c .. 
WWi-.i Com 25c 

6 VAr.lrmCeni 50c 
ISO Wt-Mn MiningSO l 

11 vivnm Cirek 20c 
6 Work ResOIVCrS. 


255 |13S 
140 55 

12 91; 

630 250 

670 330 
24 13 

130 42 

700 350 
98 43 

42 20 

450 280 
330 190 

200 130 

55 25 

110 93 

85 43 

260 125 


Ayrr Hilam SMI 
G e evor ... 

Cohf & Base )2bP 
Goprng Cons 
Hongkong .. . 
Jantai 12irp 
Kantunt «g 5*0.50 
Killmghali SMI... 
Malaysia Mng Jft 

VPahang. 

Pf ngkjlf n lOp... 
PrtanmSMl . 
SungriBrsiSMl 
9Sie»MTr Gyp MSI 
TdhjonglSp 
VTongkjb H la Jill. 
(TiOnohSMl 


ay - | - 

. u *—_j if I 

gOIOr 73)15 
-9 0342;! « 16 

-5 Q* - 0 ? 

-19 - |- - I 

.5 -1 -j:. 


r. _ i _ i _ 
45 hOlft 6 I 10 
7 M0 39 20 
2 — — — 

16 -- 

1 — - - 

2 - - - 

d — — ~ 

2 - - - 

2 - — I 

10 (J5c - 13 


-4 gU6c 13 2n 

OTc ?7 7b 
-6 - - - 

-20 qi*5i 7 in 

M5t -I 

-4 ♦- — I 

-If I I I 

-10 1021.4. * - t 
-11 — — — 
-1 - - - I 


u95c | laua 


2300 IZ 7 4 
210 * 5 7 

1 5 2811 -. 

f. 09 6 A 
•050c « 20 

•017 1 c 16 54 
B^ObJ 0 8 f 

-5 wjuft IS 5 9 
h0185c 0 6 | 

vtflV.c 4> 2 4 

g3 5 ♦ 4 B 

•05c 13 20 

hiOSOc 23 5! 


Miscellaneous 

90 I 20 WAngio-Donumt*. I 65 Ie5 l — I — I — 

125 | 25 f*Ao^o U*d. Dp*.. | 82 |‘2 1 - I H - 

For Burn see Southwest Dm 


135 27 IVCofbv Res Cora . 

485 170 Com. MuiCh 10c. 

8 lb TTEnpiaura Gold 

155 55 VHighwood Res... 

£25 HMinahc Hm)Q. 


40 -20 - — I 

340 - 40 7060c 1« 

4b . — — I 

150 -5 - - 

£3«; -2’, Q40c — 


495 160 Norihgaie CS1 __ 430 - 30 - I - I - 


in 104 PT 7 

£122 £84 

33 11 VSahna IndsCSl 

17b 12b fSoudon) RrsJQp. 
530 270 OTarj Evptn SI.. 


504 -14 16 0 1 6 4 5 

U15> 2 -b 09b** 239 ft 3 

27-1 — — — 

13 -h - - 

435 -5 - - - 


NOTES 


unlna orhrrwic* indKaird, pr«n and net dnnMndl in HI pwc* and 
draemiBHMn Pf 2Sp. EMHnaM prcMeanilnBS raioi and an»n Sir 
head on laim timd •*ports m accounts and. wfinc pnuddr. arr 
updated on holl-ycody I*Pits are akiiaitd on -nei - 
■hstriOutlOR BtSA. earmnav per stare liwg cempuMf on pr 0 f»l aFiri 
tamtion and mr«np«pd ACT alirre applicable; undated ligipri 
ndicatp 10 per cm or more ddfermor d cdodaicd on -od** 
dlsifdnaUn. Com air based on ~«uaanun'’ amntnition; thn 
aumares gross dimdend costs to ptont alter imiMi erdudmg 
rxcepTUMal prof m/losses tad dduding rsiuruird enen of ofhetublp 
ACT. Yields ate based OP *<d«»e prices, are »ess. aUMien to ACT ot 
30 per cent and allow for value ol deflated ditirdunon and lights 

• -Tap” Stock. 

• Higbs and lows iuM tins tone been adhsted to allow for nghts 
issues tor cosh. 

t Interun MW increased Or rrsianed 
t Inter on sou* reduced, passed m deferred. 
tt Tan-free to nonwesidenn on applcaidm. 

♦ Figvet or report «wa»rd. 

V Not officially UK LHird: dratums permitted under Rule 16314IU) 

* USM: not laird on Stock Exchange and congurry not subrard it> 
same dewee of lewdauon as lUtrd securities. 

It Dean m unde. Rulr 163(31. 
d Prur at hme of swnens-on. 

4 Indmrd d>vide<M after permaig see* and/or rapws tnur cover 
relates to premoos dimdend Or fprecast. 

6 Merger Md Or reorganoalon in prowess. 

4 Not coaparatar. 

♦ Sa™e “ueion reduced Imal and/or reduerd ranongs ndicaied 
6 Forvcan dnndend: am an ta nnp updated by tales) w n m 

staitmem. 

I Coyer allows tor convers i on nt stares not now ian»mp tor Bimoends 
or ranking only for restricted dimdend 
8 Cover dors mi allow for shares ohah nay alto lonkhu dnndend a 
a future dale. No P/E latio usually provtded 
D No on value. 

B.Fr. Belgian Franc. Fr. French Francs. « Ywid based or 
ossunpuon Treaswy Bill (tale stays unchanged until manway of slock 
a Taw free, b Figures based on prmoectus or oitwr officwl evmaie 
e Cents, t DiMOrnd rate pad or penWr an part of awiiaf, com 
based on dividend on lull capital, e Redemption ywld I Flai ywid 
■ Assumed owdend and yleid. b Assumed dHrdrndand yield after wig 
issue. J Payment Irtwn capnal smwees k Kenya us Interim tu^wr Itur 
prtn msa total, n Rights issue pending, g Earning'. Used on prpinonary 
figwes s Dhridmd am ywkt ewdude a ipecal payarm. t mdiutea 
dnndend. cover rrisirs to prevAn dwtdend, PrZ iJIU tosed on laiesl 
annual ram mgs a Forecast dimdend cover baseo on prrvious rear s 
rammgs. v Subarct to toe» m a Dimdend cover hi encru of 1D0 
loses, y Diwtrud and yieM based on me>ger terms, i Dimdend and 
yield include a special payment. Cover Poes not apply 10 special 
p a ym e nt. A Net dividend and yield. ■ ni t lr rt « r dimoen* passed o 
deferred C Canadian. C Minvnun tender price. F Dnndend onl 
V«MI used on pramreha Or other Olliciai rueum hi 
1483-84- G Asstned dnndeno and ywld oiler pending urp and. a 

lights issue H Phndrnd and yieM base d on peospequsoe other PH<gi 

numairs lor 1984. K Figures based On praspretub or Other official 
rstvnairs fet 1982-83. M Dividend and yield based on otospeaus 0 i 
other oftictal rsimies for 1<M3. N Divdend a no yield bated on 
prospectus or other official rttmatrs lor 1982-63 P Figures tusrc 
on prospectus ot other otiical rsumaies lo< 1982.8 Gross. T Fgmn 
assumed Z Dnndend loiaJ » dale 

AbOrevUIIOns. 4 e» dnndend: w n tup issue: W ea lights, a ri 
all; M tt capital tfoinbunen 


REGIONAL AND IRISH 
STOCKS 

The following is a selection of regonat and Irish stocks, [hr Utlei bemg 

quoted In IrnSl currency 


Ataenyinv 20p.._ 49 

Bertrams- 17# .. 

Bdg'wtr. £st. 50p . 48S .. . 

Craig A Rose £1... £12 -b 

Fuday Pkg.Su 31 

GraigShp 11. ... QO 

Higsdm Brew.. 203 . . 

Hah (Jos) So - - 998 
I 0 M Sim £1 — 42 

Pearce(C Olb -b 

peefHMgt.. - 172 *2 


IRISH 

EvOi 15pc 1983.. jOOOb . .. 
Nat 9\,VM-89 USb -b 
Fm. 13%97/02 ... £90b# 
Abtancr Cos.. - . 120 

Arnett._... 190 . . 

Canon (PJ). . 83b 

Concrete Prods 46 
Hrttan(Hlngs.). . 15 

Ins Cwpa Irrland 348 

Iran napes_ 29 

Jacob.. 72 

T.MG . . .. 90 

Urudve .... *2 


OPTIONS 

3-month Cali Rates 


Allied-Lions_ 

BOC Grp- 

B.S.R... .. 

Babcock..- 

Bardkys Blidi .. 

Beeeham-, 

BlueCwde ... 

Boots . 

Bewaim.-i 

Bnt. Aerospace . 

8 .A.T. | 

Brown (J.) -. 

BsrtonOrd....... 

Cadtawyt- 

Counaubh.- 

D ebenha m s_ 

Ditt/llen.—| 

Eagle Star.— .] 

F.N.F.C.. 

Gen Accident ..., 
Gen JectiK... . 

Glaxo . 

Grand Met..——i 
CDS.'*' . 

(jiian tun . . . 

G h_N . ........ 

Hawke Sdd. I 


House ef Fraser . 

15 l-C.i- 

17 -ITO"-. 

6 I.C.L.. 

10 Udbrohe. 

35 Legal & Gen. 

35 lev Seimce . ... 

44 UoyABatft. .... 

22 "lols". 

19 London Brick — 

20 Lucas indt.. .. 

SO -Mmvs'V .. 

4 Mrfa.BSpnCr. 
24 Midland Bonk.... 
n 8 .EI... 

8 Nai Won.Bank. 

8 b PBOWd .. 

& Pfetsey. 

5i> Ratal Elect. . - 
5f R.H.U. 

4 Rank (kg. Ord. . 

30 Reed Intrt. 

24 Seats. 

45 T.l... 

25 Testa . 

50 Thom EMI .. 
35 Trust Homes . 

15 Ttuiw.&NewaU 
30 Unilever. 


15 llld. Drapery 

24 VWkert.- 

10 woohaoi-rti Hid . 

16 Property 

2B Bui Land .... 
“ Cop.Counties.. 
" UiMSea. ... 

H Peachey..- 

„ Samuel Props .. 
3? Town ACny -- . 


jg Bril Pecraleian. 
Id BurmahOd _ . . 
$0 ChanerfsH 
45 KCA . 

i Premier . .. 

15 Shea 
26 Tucentrol 
4 Ultiamar. . .. 

P-taec 

38 Charter Cool ... 
13 Cons. Gold- . 

A lamfw.... 

65 RiO T Zinc 


A select Bit el Dpions trailed n gwen on tne 
London Sock Esdtangu Repon page 


-Recent lesues** and “Rights’' Page 29 


Thb service d anBaMe *0 wry Cowtpaoy dealt In on Stock 
Erdaogn ttroughout tht Urated Kingdom for a fee of £600 
per annum lor each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar firm on gold’s fall 


The dollar was very firm In the 
foreign exchange market yester¬ 
day, but total volume was not 
particularly heavy. The sharp 
fall In tiie price of gold 
encouraged dollar buying, with 
momentum building up during 
the afternoon when U.S. markets 
opened. The dollar still appears 
to be regarded as a safe haven 
at a time of great uncertainty 
about the future level of oil 
prices. 

Sterling continued to look 
vulnerable because of the oil 
situation, but showed little 
change against other currencies 
apart from the dollar. Market 
sources suggested that the 
authorities probably intervened 

from time to time to limit the 
pound's fall. It touched a record 
trading low in the afternoon, and 
the finishing level of $1.5150 was 
equal to the all time closing low. 

DOLLAR — Trade-weighted 
index (Bank of England) 120.6, 
against 120.4 six months ago. 
Hie dollar Is showing renewed 
strength as a safe haven for 
funds during a period of extreme 
uncertainty about the effects of 
falling oii prices on other cur¬ 
rencies. U-S. Interest rates have 
not fallen as sharply as once 
expected, partly because of the 
high level of Federal funding. 
These factors are tending to out- 
weigh the present trade position 
and large U.S. balance of pay¬ 
ments deficit. 


The dollar rose to DM 2.4310 
from DM 2.4130 against the D- 
mark; to FFr 6.3950 from FFr 
6.8450 against the French franc; 
to SwFr 2.06 from SwFr 2.0275 in 
terms of the Swiss franc; and to 
Y237.55 from Y234.80 against the 
Japanese yen. 

STERLING — Trading range 
against the dollar in 1982-83 is 
1.9265 to L5100. January average 
1.5735. Trade-weighted Index 
80 . 2 , compared with 80J at now, 
80.3 at the opening, 80.4 at ihe 
previous dose, and 91.7 six 
months ago. Sterling has 
renewed its recent decline, and 
is still very weak and vulner¬ 
able. Uncertainly about the level 
of world oil prices, despile the 
recent ent of S3 a barrel in North 
Sea values Is the major factor. 
Falling Inflation, a decreasing 
budget deficit, and good trade 
figures until recently, have been 
Ignored. 


Sterling touched a peak of 
$1.5250-1.5260, but fell to a low 
of Sl.5115-1.5125 in the after¬ 
noon, before closing ait $L5145- 
1.5155. a fall of 1.30 cents on tiie 
day. The pound fell to DM 3.6850 
from DM 3.69; and to FFr 10.4450 
from FFr 10.46; but Improved to 
SwFr 3.12 from SwFr 3.10; and 
to Y360 from Y359. 

D-MARK — Trading range 
against the doHar in 1982-83 Is 
2.4940 to 2J2410. Janaary average 
2J3900. Trade-weighted Index 
128.4 against 125.2 six months 
ago. The D-mark has been 
unsettled In the run up to this 
week's general election. Favour¬ 
able trade figures and no hope 
of a cut In interest rates before 
the election have helped to 
underpin the currency, however, 
although there are few signs at 
present of a switch out of the 
dollar which has kept Euronean 
currencies depressed. 


EMS EUROPEAN 

CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
urn cunts 
against ECU 
February 2B 

Vm change 
from 
central 
rate 

% change 
ad)usted lor 
divergence 

Divergence 
limit % 


44.9704 

46.0538 

+0.20 

+1.00 

-i-1.5601 


8.23000 

8.13305 

—1.23 

+0.23 

->-1.6430 

German D-Mark 

2.33373 

2.288S1 

—2,03 

-0.57 

•*■1.0888 

French Franc ... 

6.01387 

6.40189 

-2.00 

-0^4 

+U940 

Dutch Guilder ... 

2.57971 

2-3287 g 

-2.00 

-034 

+1.5004 


0.691011 

0.089344 

-OJW 

+1.22 

+1.6691 

Italian Lira . 

1350.27 

1320.03 

-2.24 

-US 

±4.1389 

Changes are for ECU. the retard positive chsnge denotes 

a 

weak 

currency- Adiusnnent calculated by Financlil Tunos. 


Short covering after an 
unchanged U.S. discount rale 
pushed tiie dollar firmer in 
Frankfurt yesterday to a fixing 
of DM2.4212 up from Friday's 
level of DM 2.4148. However, 
there was still a good deal of 
speculation in the market follow¬ 
ing weekend comments by 
leading U.S. officials that U.S. 
interest rates were too high. 
Within tiie EMS the Belgian 
franc recovered to DAT 5.077 per 
BFrlOO from DM5.074 while 
sterling eased slightly to 
DM3.6830 from DM3.0850. 

FRENCH FRANC — Trading 
range against the dollar in 1982- 
1983 Is 7.3250 to 5.6850. January 
average 6.5857. Trade weighted 
index 74.1 against 73J six 
mouths ago. The French franc 
remains under pressure within 
the EMS and is close to a record 
low against the D-mark. This 
has prompted repeated central 
bank intervention to help the 
franc and very high Euro-franc 
Interest rates. 

The French franc eased 
against the dollar at yesterday's 
fixing in Paris. The dollar rose 
to FFr 6.8630 from FFr 6.8475 
while sterling eased to 
FFr 10.4480 from FFr 10.4530. 
Within the EMS the D-mark vas 
a little weaker at FFr 2.S347 
from FFr 2.8355 after the week¬ 
end although the Belgian franc 
improved to FFr 14.3920 per 
BFr J 00 from FFr 14.3850. 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


Feb.aa 


Note Ratos 


Argentina Peso...; 91,387.91,377 | 39.96060,010! Austria... 

Australia Dollar ' 1.5880-1.69001 1.0470 1-04751 Belgium—. 

Brazil Cruzeiro. J 577.48 581.48 379.54-381,44 Denmark-. 

Finland Markka-. 8.15466.1780 J 5.4040-5.4060 France. 

Greek Drachnuu-126-379-128Jfio 83.50-84.00 ' Germany-.. 

Kong KongDoUarf 10.0110.03 '6.8140 6.5190 j Italy.. 

Iron Rial....-.; 128.60* i 84.36* I Japan.. 


KuwaitOmanKDlJ 0.441-0.442 
Luxembourg Fr.J 72.60 72.70 
Malaysia Dollar J a .44~a.45 

New Zealand Dir J 2.1065-2.1130 
Saudi Arab. Rlyal 6.2020-6.3080 
Singapore Dollar, 3.1375-3.1475 
8th-African Rand 1.648S 1.6490 


O.niTB-O.SBlBS ' Netherlands... 

47.93 47.95 ; Norway_ 

2.2730-2.2760 i Portugal. 

1-3945-1.3966 Spain... 

3.4395 3.4410 .Sweden. 

2.0730-2.0750 > Switzerland... 

_ _ 1.0880-1.0885 ' United States. 

I/AE, Dirham-..| 6.5533-3.6600 [3.67Z0-3.6756 Yugoslavia™ .. 


| 25.76-26.00 
76.50-76.60 
1 13.04-13.17 
) 10.39-10.49 
I 3.603*-3.705* 
| 2105-2160 
359 364 
; 4.055* 41.093* 
I 10.81 10.91 
( 138-150 

I 1905.-206 
! 11.28-11.38 
, 3.091*-3.131a 
1.51 lj 1.53 1* 
120-127 


Feb. S8 

Bank of ! Morgan 
England (Guaranty 


Index 

Change % 




u^. dollar. 

120.6 

+ 11.0 

Canadian dollar... 

90.2 

—17> 

Austrian schilling. 

120.2 

+30.5 



Danish kroner. 

B3.4 ■ 

—9.8 

Deutsche mark. 

128.4 

+54.7 



Guilder. 



Frenoh franc_ 

Ura...... 

Yen. 

74.1 

53.3 

144.4 

—19,1 
-58.4 
+ 37.9 


"Selling rales 



THE POUND 

SPOT AND FORWARD 


Day's 

% Three 

% 

Fab 28 spread 

Close One month P-a. months 

p.a. 


Bned on trade weighted changes fram 
Waatdnumu agreement December 1971. 
Bank olEngland Index (base average 
1976 "TOO). 


Feb. 28 


Sterling .| 

U.S. 8 .j 

Canadians .J 
Austria Sch I 
Belgian F „ 
Danish Kr .. 

D mark . 

Guilder 
French F_..J 

Lira .. 

Yen .I 

NorwgnKr .. 
Spanish Pta 
Swedish Kr i 

Swiss Fr. 

Creek Dr*ch 


tRENCY RATES 

IBank: Special 'Europear 
' j rate 1 Drawing [Currency 
J % j Rights ; Unit 

.. I — i a 71AKK4- n fionmo 


9*48| 

llial 

10 

6 

4 

OlB 

IB 

Big' 

9 

"9 
4>l] 
20 Uf 


0.71655* 
1.08995 * 

18.5368 
61.9905 * 
9.38447 1 
2,65899 ! 
2,91725 | 
7.48033 \ 
1624.30 I 
256.609 • 
7.77625 \ 
142.415 | 
8.10868 v 
2.22808 | 
91.0980 t 


0.620029 

Q.944057 

1.15807 

16.0778 

45.0608 

8.13305 

3.28651 

8.52818 

6.48189 

1320.03 

222.892 

6.73065 

423.388 

7.0S1S3 

1.93126 

78.8382 


•CS/SDR rate for Feb 24: 1.34024. 


THE DOLLAR SPOT AND FORWARD 


Feb 28 


Day's 

spread 


Close 


One month 


% 

p.e. 


Three 

months 


U.S. 1 .S115-1.5280 1J14S-1.51S5 0.40-0 J5c pm 
Canada 1-2606-1.8725 1-8615-1-8625 0-32-Q.22C pm 
Nexhlnd. 4.06V4.10 4.07-4.08 2V2\c pm 

Belgium 72.4S-73.00 72.60-72.70 10-ZOc die 

Denmark 13.09-13-17 13.11-1X12 4-5Ve<vdta 

Ireland 1.W7S-1.1160 1.1100-1.1120 0.16-OX7p dis 
W. Ger. 3.87 1 r-3.7l> 1 j 3.68-3.69 ZVI’.pf pm 

Portugal 139.75-143.00 140.50-142.50 BOO-IZTOc dks 
Spain 198.00-199.20 196.15-198.45 140-210c dis 
Italy 2.125-2.135 2.12S-Z.T27 17VMMke dim 

Norway 10.83-1009 10 . 85 - 10.86 ZV3V=, dls 

Franca 10-43V-10.49‘ J 10^14-10.46 11-13c dla 

Sweden 1130-11.36 n.30V11-314 4ore pm- T . dla 
Japan 359-362 3S3hr3t&* I.TO-1-BOy pm 

Austria 2S-80-2S.05 25.87-25JB 14-12gro pm 

SwiU. 3.10-3.14 3.11>y4.12P> 2V-24c pm 

Belgian rata Is lor convertible Irenes. Financial franc 78-30-78 40. 

Six-mantb forward dollar 1.83-1 -58c D m. 12-month 2.10-1.95c pm. 

EXCHANGE CROSS RATES 


2.97 0.97-0.92 pm 1M 
1.74 088-0.78 p<n 1.7S 
7.73 74-84 pm 6.76 
-2.48 os-55 die -2.75 
-4J8 T3V-14V»* -4-2S 
-2-> 0.07-0-83dla —2-70 
6JS1 SVHpm 6.11 
-76.05 765-2290dis -43-04 
-10.59 455-545dis -10.09 
-10.72 54-59 dim -10.63 
-3.73 7V**. dls 2SI 
-13.79 30».-32>*dhi -12.16 
-OJHI \ pm-’, die 0X2 
5X3 4.30-4.10 pm 4.07 
8.02 37V3Ziipn> 5.41 
9.13 6V&*pra 8.17 


UKt 15115.15280 1.5145-1.5166 0.4041 JSc pm 
inriandt 1J6TO-1J7TS 1.3645-1.3660 0.65-<L55c pm 
Canada 1.2260-1.2295 1.2290-1.2296 0.12-0.15c dls 
Noth Ind. 2.6745-2.8940 2.6880-2^900 1.06-0,96c pm 
Belgium 47.60^7.97 47.93-47.95 20-22c dls 

Danmark 8.60504.6660 8.8550-8.6850 4V*V>ra dla 
W. Ger. 2.4170-2.437S 2^4305-2^4315 0.78-0.74pf pm 
8CLOO-94.0O 


% 

p.a. 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

5w*tz. 


2-97 0.97-0.92 pm 2.43 
6-25 1.70-1.50 pm 4.67 
—1-32 0.20-0.23dte -0.70 
4.50 2.87-2.77 pm 4.19 
-5J* 60-64 dla -6.17 

-6.93 13V14VJis —6-B8 
3.75 2.20-2.16 pm 3.58 
-77.17 660-1650dta -46.02 
-1335 400-460dis -1X16 
-13JH 46-401, dla -13.46 
3.20-4.ZOo/e dls -6.19 9-10 dls -6.30 

9J0-6.8OC die -10.61 25-26 dis -14-78 
1.60-2.10are dia -2.97 440-4.90dis -2.08 
0.44-O^9ypm 2-10 1 JO-1 3X pm 2-12 

4 J0-4.10gre pm 3.16 13V11V pm X82 
1.11-1.04c pm gJB 2.94-2.89 pm 5.80 

t UK and Ireland are quoted In U.S. Currency. Forward premiums and 
discounts apply to the U.S. dollar and not to die individual currency. 
Belgian rata is for convertible franca. Financial franc 5X35-50.49. 


92.00-94.00 

130.80-130.95 

1^87-1^074 


7.1220-7.1690 7.1525-7.1625 

6.8575-6.9076 6.8928-6.8975 

7.4370-7.4725 7-4826-7.4725 
235.60-23X20 237-50-237.00 
16J9VT7.12'i 17.10-17.11 
2.0370-2.0680 2.0695-2.0805 


350-SSOc dis 
130.80-130.90 12S-170C dls 
1.402V1 AOSPa 15Vl7llra dls 


Feb. 28 


Pound Sterflna 
U.S. Dollar____ 

Deutsche mark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder_ 

Italian Li ra 1,000 

Canadian Dollar 
Belgian Franc 100 


Round Strung 

UA Dollar 

Dautschem'kj Japan esoYen 

FrenchFranc 

Swiss Frano 

Dutch Guild* 

Italian Ura 

Canada Dollar 

Belgian Franc 


1.615 

3.685 

560.0 

10.445 

3.1BO 

t 4.076 

2125. 

1.863 

72.68 

0.660 

1. 

2.432 

287.6 

6324 

2.009 

; 2.690 

1403. 

1-829 

47.05 


0.411 

1. 

97.69 

2.834 

0.847 

1.106 

576.9 

0.505 

19.72 

3.778 

4.208 

XOJW 

1000. 

29.01 

8.667 

1 ZIJZ 

5906. 

9.172 

201.0 


1.450 

3.528 

344.7 

10. 

2.987 

J 3.901 

2036. 

1.703 

6945 

0:321 

0.486 

1.181 

11Sj4 

3.348 

1. 

' 1J06 

681.4 

CLS97 

23.29 


0,372 

0.904 

68.34 

2.563 

0.766 

i *- 

521.7 

0.457 

17 JBB 

0A70 

0.713 

1.733 

169.3 

4.913 

1.468 

• 1.917 

1000. 

0.076 

34.17 



1.979 

193,3 

5.610 

1.676 

i a. leg 

1142. 

1. 

38-02 

1.876 

2.005 

5.072 

495.5 

14.38 

4.296 

6.609 

2926. 

2.563 

100. 


MONEY MARKETS 


London rates easier 


UK clearing hank bksc lending 
rate 11 per cent 
(since Jan nary 12 and 13) 
Interest rates maintained a 
slightly easier tone on the 
London money market, while 
overnight money traded lo a 
fairly narrow range throughout 
despite some confusion about 
the extent of the day-today 
credit shortage. The Bank of 
England forecast a shortage of 
JM5Um, and later revised this to 
f-tOOm, although market sources 
suggested that the final figure 
was probably more in line with 
the official help, totalling £523m. 

There were a very large num¬ 
ber of bills maturing in the 
hands of the Bank of England, 
and this combined with the take- 
up of Friday's Treasury bill 
tender drained £l,0l5m. 
Exchequer transactions offset 
this by about £230m, and the 
market was also helped by a fall 
in the note circulation of £240m. 

Before lunch the Bank of 
England gave help of £411m. 
including outright purchases of 
£5m local authority bills in band 
Kup to 14 days maturity) at 11 
per cent: Slim bank bills in 
band 1 at 11 per cent: and £ 220 m 
bank bills in bond 2 (15-33 days) 
at 11 per cent. Apart from the 
£23fim bills bought outright the 


Bank of England also purchased 
£172m bills for resale on March 
7 at Ilrf=-11A per cent 
In the afternoon the authori¬ 
ties bought another £ 112 m bank 
bills outright by way of £21m in 
band 1 and £91m in band 2 at 
11 per cent 


During the next two days tiie 
market will be faced with the 
major factor of Petroleum 
Revenue Tax payments, which 
are likely to total some £1.75bn. 
This is expected to affect trading 
on Wednesday more than today. 

In Amsterdam the Dutch 


central bank cut its discount rate 
by 1 per cent to 4 per cent, while 
the refinancing rate for secured 
loans was reduced by i per cent 
to 4J per cent The promissory 
note rate, third major official 
interest rate, was cut by a 
similar amount to 5 per cent 


LONDON MONEY RATES 


1 sterling i 

Feb. 88 [Certificate : Interbank 
1983 . of deposit j 


Local Local Auth. 
Authority negotiable 
deposits ! bonds 


Finance I Discount ; Eligible | Fine 

House jCempi iy Market Treasury Bank i Trada 
Deposits ! Dope sits Deposits Bills* | Bills* \ Bills* 


Overnight.. 

2 days notice .1 

7 days or ..I 

? days notice- 
One month .... 
Two months ... 
Three months. 

Six months.■ 

Nine months...I 

One year. 

Two years..■ 


— | 10V1H2 


UU-llie 
use lUt 

IW-Hi* j 

i lift 11., 

_ 1 lift 11* ' 
10 ivi 10 >* i 11-11 i a i 
lOij lOij ; 10 t b -11 ' 


11*11*. 
1140-11'* 
aiu-lHs 
11 lots 


llU-lUz | — 


llfe-lUs 

11 5« 

II* 

lift 

Hrir 


| 1V.|» 


1O<0 

mi 


12 lisa 

; ix ' 3-11 ig 

; lDi.llJa 

loi^iou 

lUe-lOl* 

11-1098 


— lots-im, 9-ing — 


Ills 

1140 

1110 

UU 

1110 

XI 


1190-114* 

114* 

11>4 

1190 


11-1116 - 
11-1110 U-Ilft | lift 
imx«b lOtft-if I0ff ia_ 
,103*-10Ta lOK-H '1070-100 

I - I - l io* 


lift 

1!* 

Ills 

II* 


ECGD Fued Rate Export Financo Scheme IV Avorage Rate lor interest period January 5 to February 1 1983 (inclusive) 
11.321 P«r cent. 

Local authorities and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
ruins nominally tfcroo years 11^ per cent; lour years 11V par cent; five years 11V per cent. 4>Bank bill ratal in table are 
buying rales for prime paper. Buying rate far four month bank bills 10V per cent; lour month trade bills 11V per cent. 

Approximate selling rate lor one month Treasury bills I0"u-11 per cent; two months 10V par cent end three months 
10 u m- 10V per cent. Approximate selling rate for one month bank bills 11-1tV» per cent: two months lOV-lO'V* per cent 
and ibroo months I0 u w-I0 >, u per cant: trade bills ll*u per cBnt: two months 11 Vs per cent snd three months 11V per 
Cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11V per cent from March 1 1983. 
London and Scottish Clooring Bank Reus lor lending )1 per cem. London Deposit Rates for sums et seven days' notice 
8 par cant. 

Treasury Bills: Average tender rate Of discount 10.8439 per cant. Certificates al Tax Deposit (Series 6). Deposits 
Ol £100.000 and over held under one month 11V oor cent; one-throe month 11V per cent; three-six month 11V par cent; 
Six-12 month 11V par cent. Under £100.000 11 per cent fram Fobruary 23. Deposits held under Series 3-5 11V per cent. 
The rata tor all deposits withdrawn for cash 8V per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
{Market closing rates) 


Feb. 28 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


SU 

Months 


One 

Year 


Sterling-., j 
IL8. Dollar.... 
Can. Dollar... 
D. Guilder.. 
S. Frorvo.. . 
DautschnTrlt: 
Fr’neh Franc 
Italian Lira . 
Bolg. Franc..: 

Con*. 

Fin.! 

Yen .. 

D. Krone. 

Asia 0 iSing.}. 


11* 1H: 
85t87 B 
11-1110 
4>.4T, 
15*2 
ii;.5k 
125) 1J i, 
16-1712 

11 13 
li:<) 1214 
0V 7 
13V-151* 
BM1-8V 


II'j LUg 
B5s Br„ 

10-lQjn 

45P4V 

2ZI* 

Bl;-5&a 

18-20 

1QV2Q3* 

uv-iai* 
12 181* 
6>ii 7 

1470-1830 

8r--8la 


113a lH: 

9,i 9ft 

4rtr^,i 

2;t a,'* 
8 ^ 51 - 

2210-233* 
203* 215* 


I 13 133* 

| 12l0<12 Js 

I 16171s 
1 8V-8i* 


JJrt-SHi 
91R-950 
4i> 4ft 
8,1 3* 
5u-93a 
23-24 

2l5« 225s 

13V14I: 

1210-1210 
6>-8fJ 
17-18 it 
SljJW 


I 11 ft-11-1; 

: 8fJ Sfi 
' Bie-g&j 
; 4 is-4 50 
1 3*31- 

j 2Ha 2i:« 
, 81* 22 

i 13*. 141* 

! 12U12* 

i 6ft-8V 

161. 18U 

I 81-7-9* 


104 10^ 
9»0 B* 
BSa 970 
5 91* 
3ft 3^4 
Bnr-fift 
18* 191* 
21.217s 

12*-13t e 
12U 12* 
650-65* 
16* 18 i B 
91*-9* 


FT LONDON INTERBANK FIXING 

ill.00 a.m. FEBRUARY 281 


3 month U2. dollars 


bid 8S>« 


offer a 7iB 


B months U.S. dollars 


Md 87/8 


offer 8 


The fixing rates are the arithmetic means, rounded to tb* nearest one-slxteentb, 
of the bid and oBsrad rates lor S10m quoted by the market to live reference banks 
at 11 am each working day. The banka era National Wastminsw Bank. Bank of 
Tokyo, Deutsche Bank, BanqiM Nationals do Paris and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Prime rats . 10V-11 

Fed funds (lunch-time) .. SV-8V 
Treasury bills (13-wcakl 7.88 
Treasury bills (30-week) 7.91 

GERMANY 

Lombard ... 8.0 

Overnight rate -. 5 95 

One month . 5.90 

Three months . 5.675 

Six months .. 5.62S 

FRANCE 

Intervention rate . 12.5 

Overnight rate . 12.75 

One month _ 12.372s 

Three months . 12. 876 

Six months . 12.6875 

JAPAN 

Discount rate ... 5.5 

Call (unconditional) ... 6.71875 
BUI discount (3-month) 6.84375 

SWITZERLAND 

Discount rale. 4V 

Overnight rata . V-1V 

One month . 2V-3 

Throe months ... 3-3V 


NETHERLANDS 

Discount rets . 4 

Overnight rate . 6-6V 

One month . 4V-4V 

Throe months .. 4V-4 7 , 

Six months ... 4V5V 


$ CERTIFICATES OF DEPOSIT 

One month . 8,35-8.46 

Three months . 8.4041.60 

Six months . 8.50-8.60 

One year . 8.85-9.05 


LONG TERM EURO $ 

Two years . 10V-10V 

Three years . 10VHV 

Four years . 11V-11V 

Five years —......_... 171,-72 


SDR LINKS) DEPOSITS 

One month . 9 J u-9*ir 

Three months . 9V-9V 

Six months . 9*t*-9 > V* 

One year . 

ECU LINKED DEPOSITS 

One month ... 11.11V 

Throe months . ll’u-11**^ 

Six months ... Il’i.-Ilh* 

One year ... 10V-11V 


Narrow trading 


Trading was confined to a 
fairly narrow range in most 
sectors of the London Inter¬ 
national Financial Futures 
Exchange yesterday. Euro-do liars 
tended to open stronger, under¬ 
pinned by good commercial buy¬ 
ing as the market reacted to an 
unchanged U.S. discount rate. 
There had been renewed specula¬ 
tion on Friday that such a move 
was imminent following a lower 
Federal funds rate and a cur to 
10 L per cent in most leading 
banks’ prime rates. However the 
underlying sentiment remained 
bullish although Chicago prices 
opened some way below expecta¬ 
tions which saw London prices 
lose ground in the afternoon. 

The June EurtyJaUar price 
opened at 91.21 and rose to a 
best level of 91.34 before falling 
back to close at 91.2S compared 
vrtcb Friday's close of 91-22. 

Short sterling showed very 
little movement, trading in a 
three point spread al] day in the 
March contract but showing a 


LONDON 


better performance in June 
where much of The trading was 
centred- There was also interest 
in the September contract with 
operators showing greater ex¬ 
pectations of a longer term fall 
in rates. However, volume was 
restricted to some extent as many 
people are already long and the 
market is now awaiting some 
fresh Impetus to stimulate trad¬ 
ing. For the time being uncer¬ 
tainty over oil prices and 
movements in U.S. interest rates 
together with a sharp fall in gold 
have kept the market from adopt¬ 
ing any clear cut trend. 

Trading was active in the gilt 
sector with a tital of 1.S57 lots 
traded. Activity remained 
centred on the June contract 
Here the price opened at 201-35 
up from 101-13 and reached a 
high of 102-17 before slipping 
back to 101-31 at the close as 
sterling showed an easier 
tendency in late trading. Dealers 
also noted selling of the March 
contract as the delivery date 
approached. 

CHICAGO 


THREE-MONTH EURODOLLAR 57rn 

point! of 1007a 


U.S. TREASURY BONOS (CRT) 0% 
5100.000 32nds Of 100% 


Close High Low Prav 
March 91.23 91.34 91.28 31.22 

June 91.16 9124 91.10 31.07 

Sept 90-90 90.94 90 90 80.78 

Dec - 90.69 90.70 90.G9 90.60 

March 90.35 90.35 9025 90.05 

Volume 1231 (1.672) 

Previous day's open hit. 2-905 (2-907) 


THREE-MONTH STERLING DEPOSIT 


£250.000 points of 100% 


Close 

High 

Low 

Prav 

March 

83.90 

88.83 

SOM 

88.93 


89.70 

89-80 

88.07 

89.72 

Sept 

00.18 

90.29 

90.15 

90.16 

Dec 

90-23 

90.23 

90-23 

90.17 


Volume 683 (1.002) 

Previous day's open int 2,434 (Z.4T4) 


20-YEAR 12% NOTIONAL GILT £60.000 
32nds of 100% 


Close High Low Prow 
March 102-08 102-25 102-00 101-25 

June 101-31 102-17 101-25 101-13 

Sept 101-17 101-17 101-15 10030 

Volume 135) (1.831) 

Previous day's open hit 2.409 (2,466) 
Basis quota (dean cash price of 15ft% 
Treasury 1988 less equivalent price of 
June futures contract) 28 to 34 
(32nds). 


STERLING £25.000 S per E 


Close High low Prav 

March 1.6189 1.5245 1-5180 1-5300 

June 1.5078 1.6160 15080 1.5210 

Sept 14906 1.4985 1.4985 1.5117 

Volume 406 1271) 

Previous day's open hi 912 (9031 


DEUTSCHE MARKS DM 125.000 
S per DM 


dose Hkih Low Prav 

March 0.4106 04133 0.4103 0.4151 

June 0.4140 04170 0.4140 0X195 

Sept 0.4200 04200 0-4200 0.4241 

Volume £11 (22) 

Previous day's open bit. 238 (248)_ 

SWISS FRANCS SwFr 12S]000 
S par SwFr _ 



Latest 

Hiqh 

Law 

Prev 


77-14 

77-30 

77-09 

77-21 

June 

76-2S 

77-13 

78-20 

77-00 

Sopt 

76-07 

76-24 

76-02 

76-11 


75-22 

75-04 

75-18 

75-28 

March 

79-08 

75-22 

75-07 

75-12 

June 

74-28 

76-09 

74-28 

75-01 

Sept 

74-20 

75-01 

74-20 

74-24 

Dec 

74-13 

74-22 

74-13 

74-17 

March 

_ 

w. 

— 

74-11 

June 

— 

— 

— 

74416 

US. 

IREASURY BILLS (IMM) Sim 

pofrits af 100% 





latest 

High 

Law 

Prav 

March 

92,20 

92.22 

92.18 

92.29 

June 

92-28 

92-37 

9H-24 

92.37 

Sept 

92.06 

92.18 

9206 

92-13 

Dec 

91.81 

91-91 

91.81 

91.84 

March 

91-S3 

91.67 

91.53 

91 57 

June 

91 JS 

91.37 

91-28 

91.29 

Dec 

90.82 

90.85 

90.81 

90 73 

CERT. 

DEPOSIT (IMM) 

Sim paints of 

100% 






Latest 

HI ah 

Low 

Prav 

Dec 

90.99 

90.58 

90.91 

90.92 

March 

91.50 

81.72 

97.84 

81.89 

June 

91.61 

81-69 

91.48 

91.53 

Sept 

91.21 

91471 

91.21 

91.20 

THREE-MONTH 

EURODOLLAR 

(IMM) 

51m points of 100% 




Latest 

Hiati 

Lew 

Prav 

March 

91.03 

81.02 

91.02 

91.04 

Juno 

90.92 

90,98 

9031 

90.92 

Sept 

90.67 

90.69 

90.64 

90.64 

Dec 

90.44 

90.44 

90.38 

90 JS 

Fob 

— 

— 

— 

. . 

STERLING (IMM) Ss per E 


Latest 

Hinfa 

Low 

Prew 

March 

1.5120 

1.5206 

1.5075 

1.5240 

June 

1.6030 

1.5106 

1.4880 

1.5155 

Sept 

1.4060 

1J5060 

1-4940 

1.5106 

Doc 

14960 

1.4995 

1.4930 

1.5090 

March 

— 

— 


1.5060 

June 

— 

— 

— 

— 


GNMA (CBT) 8% $100,000 32nds ol 


GNMA (CBT) 8% $100,000 


Close Hiqli Low Prav 
March 0.4842 0.4902 04855 0.4932 

June 04820 04986 04820 0.5021 

Sept 04997 0.4997 0.4997 0-5090 

Volume-2S8 (101) 

Previous day's open Ini- 311 (340) 


JAPANESE YEN Y12-5re S per Y10Q 


Close High Low Prav 

March 04200 0.423T 04202 042S7 

Jime 0.4230 04288 04238 04280 

Sept 04234 04234 0.4234 0.4284 

Volume 244 (8) 

Previous day's open lnL 335 (341* 


32nds of 100% 


Lata at 

Hiqh 

Low 

Pro* 

March 

71-10 

71-24 

71-03 

71-17 

June 

70-10 

70-25 

70-03 

70-17 

Sept 

6S-11 

69-28 

S&-O 8 

09-19 

Dec 

68-20 

63-OS 

68-16 

61+29 

March 

68-04 

60-12 

69-00 

68-13 

June 

67-21 

67-29 

67-16 

07-31 

Sept 

07-10 

07-19 

07-09 

67-20 

D«c 

60-31 

07-07 

60-26 

67-08 

March 

_ 

— 


07-01 

June 


— 

— 

— 

Sept 

— 

— 

<— 

— I 

Dec 
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Financial Times Tuesday March 1 1983 
Authorised Units^-conthmed 

mi Un_ Tat- BAngra.(a) (b)(o) 

Rd. High Wvcombs. 0494 33377 
C 49.B 53.6 ... .,,144 


Equity & Lew Un. TaL Mngre. 

Amerihem Rd. High Wytomne. I 

LavHon Rjnd Managers Ltd (a)(c) ( B ) 

43 CxiiHotte So. Edinbph 2. 031-2*5 800* 

Ann i Fu* 7.70 B.70 .... J.0 
High YloklS 19.0 2D-SXO .... 11-1 


DoAccumt 19.9 .20.0 4-0.1 11-2 
•Deanna inure. * Dealing FrL 
The Money Market Treat • ___ 

S3 On VKtOtlS S*. SG4N 4ST. DlftCSS MM 

CeH F*"d-11-11 - — 

foil Fnnot — 11.04 . .. 

T Unaut h of lax d- ■ S tar Una Deposit Fund. 


Insurances—continued 


0707 42311 


362.0 — 3.7 

t'Vf fnn-Ac; si 2 -;*■« +-;? 


Albany Ufa Aaauranca Co Ltd 
3 DarfiH UK. Pottore Bar, 

Pension* FiomU . 

Sf St:S 

UimSpSa?* 219 j 230.8 +0.7 — 

Vi 3.1 222.2 +0.1 = 

Mpl l»9r Ac 437.0 481.9 +0.3 — 

Commercial Union Group 
5l Hddi'i 1 UnderahanECS. D1-203 7500 

VartXAcFeO 30 — 126.S0 . . - 

Aji Uta KiUirZd - 20.97 

Prime Scries 


Far ent fd 
Proa Fa - 
MWWM* 
Ocpoalt ri 


3 KTe 


R» I 


Managed 09.5 

UK Eniilty 101.1 

Inti Eodiiv B0.5 

Property 05.4 

Fined Irrt 90.2 

lncn>-lniu> Gt 98 0 

Caah 99.5 

Hand-le+lMd 
Cash 116.8 

FlaM Int 120.6 

Property 133.T 

N*tW»o 189.5 


104.0 

106.9 

103.7 

ioo. s 

103-4 

100.0 

100.6 

133.0 

136-5 

140.2 

1684 


+ 0.0 - 

+ 0.7 - 

+ OJ - 

+ 0.3 — 

+ 0Ji — 

+ 0.3 — 


_K EmiP A*s . —- -.... - 

FUIIM PS AC - - . ,.. —— 

Far CPs AC — — .... — 

N Am Pa AC - — .... — 

SDSKFhM — - ...» 

Man Pern Ac — — 

rr 

F illHVT*»y"K #na - • 

CaSui Unit PHcw nwnHabta on 'raoveac. 
Siva A Prosper Group 
4 Gt St Helen'*. London EC3P 3tP- 


Frobialter Hae. seofMtni 
Manaoed 143.4 

****" its 3 

105.3 

1 SO 5 


Henderson Administration 
11 Auctiit Frlara. London CC2. 01-500 3622 
HionincFd — — .... — 

GlItEdqFd - — 

Ca Oartf Fd - — .... — 

Trcrmoioov — — .... — 

Nat Dw'w - — .... — 

spec 5>U Fd — — .... — 

N Amer Fd — — .... — 


NtTSn. 

Plus 


IPW*. 0702: 

?K:S =?:I 

- 0 J 

+aVi 


0702 234411 


174 21 
itg.r 
137r 
131ft 
133.9 

176 5 
106.3 

w 

1 »4 ... - — 

150 A +0.1 — 

botul umts a«d_ Guaranteed 

pleas* « 



+ 0.5 — 


. Manod 167 J 

RSKS ,,r JSf S 

Pena out PH 1SX6 
Pen* Pretv 1*14 
Pena DeoM 151.4 

For nrKea off Dm--- - 

baa* Rates please Mono 0703 33441). 


Offshore and Overseas—continued 


Perpetual U.T. Managers (Jersey) Ltd 
PO BOX 439. St HeUW. Janev. 0534 74517 
Offshore Gwlh 97.0 104.1 -0,5 2,0 

Schroder Mngt Services (Jersey) Lid 
PO Bon 195. St Heller. Jersey. 0554 27501 

Scbrodyr MfW Fonda Ud 

S ter Mno Cl 3.3956 .... - 

U.S. Dollar US*25.ia45 .... — 

Deutschmark DMso 20 .... 

Swire Franc SF5O05IZ - — 

Rothschild Asset Management (Cl.) 

St Julian's CL St Peter Pt.. Guernjjy. 



tWi s:oS 

nga. 

Offahora Fonda see 


interview 


The unique PresteP-based video 
information service for commodities and 
financial futures traders 

* Continually updated market prices * Fran as Bttta as £10 per month 

* London, New York and * Immediate installation 

Oscago Exchanges 

Ring Adrian Dear now for full details:. 


• 3 Lloyds Avenue London ETC3N 3DS 

1CV Tel: Ol -4S8 2741 Telex: 884962 Prestcl; 481 


ART GALLERIES 


■•■CULa 1ACOOS GALU P tY. 9 Cork ». 
London Wl. Td: 01 437 3BG6. John 
Groom Palntlnos midi 2Gth March 1963. 


PARKER GALLERY. I2a-I2b. Bcrkeknr 
5tract London W1X SAD caoPOSlte Mny- 
falr Hotel i. Tel: 01-499 5906. 


FIELO0ORNL G3 Queens Grave. NWS. 
SSG 3600. HARRIET LASSALLE 
American Journey. 


LEFEVRE GALLERY. 30 Bruton St.. Wl. 
01-493 1572i3. CONTEMPORARY 

PAINTINGS ON VIEW. MOS.-FrL 10-5 
and Sat*- 10-12^5. 


CLUBS 


HANOVERIAN NIGHTCLUB and Rm.. 9. 
Hanover.Street. Wl. Whan: today's bual- 
nessman can enloy an nxdtlno and relax- 
Infi avenlnc. Charmin') and dMcrcK 
dandnfl partnere available nlnhUy 9 pm- 
3 am. Recommended to rlno for res. on 
01-498 0269. 


eve has outlived the othera because of a 
policy or lair plav and value ter money. 
Supper from 10-3.30 pm. Dtsoa and too 
musician*, otaanonnw kmtontv enlS* 
Soeniiovre. 169 Resent Si. 01-734 OSS7- 


EXHIRmONS 


_ _ _ _ I COLNAGHI, 14, Old Bond Street. London. 

_ _ _ __ I Wl 01-491 7408. ENGLISH ANCES¬ 


TORS. Until 31ft March. Mon.-Fri, 10-6. 
Set. 10-1. 


COMPANY NOTBCES 


BANQUE FRANCAISE DU 
COMMERCE EXTERIEUR 

USS30AXMUMW FLOATING RATE 

NOTES DUE 19M 

In accordance with the terms and 
ceodKJona or ton notes, notice la 
hereby OHnm that for the ilx-month 
period fram February 28. 1983 to 
August 31. 1903. the note* will carry 
an (merest rate of 9»iei»- 

.'RANQUE INTERNATIONALE A 
LUXEMBOURG SOCIETE ANqNYME. 

Tniatee. 


TRAVEL 


TOKYO, OSAKA 
SEOUL, 

TE1PEL & FAR EAST 
Wide choice 
of discount flights 
Brochure 

JAPAN SEHV1CES TRAVEL 

... 01-437 5703 


WORLD VALUE OF THE POUND 


The teblff below gfvw the latest overage of buying and selling rates 
available rata of axchnaga for the except when they arc shown to 
pound against various cwrencras on ba o th erw is e, in oamo cases market 
February 28 1983. in same esses rate rates hsve boon calculated from those 
ta nominal- Marfcat rates ora the of fmWSQ currondea to which they 

ora Bed. 


Abbrev ia tion; (A) appmdnum ratsv 
no direct quotation rvtMlK ff) free 
iota: (P) based on UJ. dollar parities 
and going atarSng-dollar rataa: (T) 
tourist rata: (Baa) basic rata: (bg) 
buying rata; (Bit) bankers' rates: (cm) 


commercial rata: (efi) convertible rates 
(fit) finanefsl ratoet (exC) exchange 
oerdHcan raW (no) non-conunarciai 
rates (now) nominal; (o) official mas 
(os) soiling rate. 


PLACE AND LOCAL UNri 


VALUE OF 
£ STERLING 


Afghanistan.Afghani.... 

Albania..—.Lofc l 

Algeria..Dinar j 

.___ i French Franc • 

ftndorra -.. i Spanish Peseta : 

Angola.. Kwanza ■ 

Antigua (61.. E. Carl bbean 6 j 

Argentina-.— Ar. Paso j 

Australia (8)-Australian S ! 

Austria.Schilling i 

Azores..— Portugu so Escudo) 

Bahamas..Ba. Dollar * 

Bahrain...Dinar | 

Balearic Isles.Spa. Pesata j 

Bangladesh.Taka : 

Barbados..Barbados 8 1 

Belgium.--B. Franc 

Belize.B 0 

Benin.. C.FJL Franc 

Bermuda....-.Bda 8 

Bhutan -.- Indian Rupee 

Bolivia _Bolivian Peso 

Botswana..Pula 

Brazil -.Cruzeiro u 

Brit virgin Isles.... UJ. 8 

Brunei ... Brunei V 

Bulgaria.. Lev 

Burma ..Kyat 

Burundi.Burundi Franc 

Gamero'nRepubllc C.F.A. Franc 

Canada.Canadian V 

Canary Islands.SpanfshPeaeta 

Capa Verde Ida-.. Cape V. Escudo 
Cayman Islands.... Cay. ts. 8 
Cant. Afr. Republic C.FJL Franc 

Chad.C.FJL. Franc 

Chile... C. Peso 

China...—... Renminbi Yuan 

Colombia....a Peso 

Comoro Islands-... C.FA Franc 
Congo (Brazavtlle). UFA. Franc 

Oasta Rice_....... Colon 

Cuba.Cuban Peso 

Cyprus _Cyprus £ 


!t 


99.00 
10.13 
lAI 7.0680 
10.445 
198.30 
(CM) 46.684 
4.09 
91,387 
1-6890 
35.898 
141.50 

1.5150 

0.S78 

198.30 
56.50 

3.0300 
Item) 78.65 
l(fn) 76.36 
3.0300 

522.25 
1.5150 

16.15 

r(cmi 66.65 
UFHAiaoo.oo 
1.5200 
579.48 
1.5X50 
8.1425 

1,495a 

12.2054 

188.595 

632.25 
1.8620 
lea.so 

95.30 
1JIE26 
022^5 
522.35 
109.85 
3,01175 

(F) 108.40 
522JU 
S32J3B 
JIOl N A 
lIF) 60.60 
1-3975 
0.768 

,'lcomi 9.45 
nrc 16.45 


Czechoslovakia_- Koruna 

(7)15.75 

Danmark..... Danish Krone ; 13.115 

Djibouti-- Fr. 260 lag) 

Dominica.. E. Caribbean 8 ! 4.09 

Dominican Repub- Dominican (Peso) > 1.6150 

EouwJor .-. 8ucro i {in“'ofia 

Egypt-.Egyptian £ • (U) 1.2979 

Equaterlal Guinea Ekuele I 396.6 

Etnlopta.Ethiopian Birr i (P) 3.1200 

Falkland Islands.... Falkland Is £ t Ija 

Faroe islands... Dan!mb Krone I 13.225 

FIJI Islnds.. FU 18 I 1.4680 

Finland. Markka ! B.16S36 

Franca. French Franc 1 10.445 

FrenchCtyln af 1 ... C.FJL Franc ! S22.as 

French Culana. Local Franc ' 10.445 

French Pacific Is.. CJ.P. Franc ' 185 :sgl 

Gabon.C.FJL Franc 522J28 

Gambia. Daiasa 4.00 

Germany lEasb-... Ostmark 3.685 

Germany iWeati.... Deutsch Mark 3.686 

Ghana .-... Cedi 4.20 

Gibraltar. Gibraltar £ 1.0 

Greece. Drachma 126.90as 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland....._Danish Kroner 

Granada.-.E. Caribbean 8 

Guadeloupe.- Local Fra no 

Guam-—.U.S. 8 

Guatemala.. Quetzal 

Guinea Republic _ 5yff 

Guinea Bissau..Peso 

Guyana ... Guyanese 9 

Haiti.—.Gourd 

Honduras Repub... Lempira 
Hong Kong ..H.K. 9 

Hungary.. Forint 

Iceland-f. Krona 

India .. —.tnd. Rupee 

Indonesia-.Rupiah 

Iran -.Rial 

Into-.Iran Dinar 

Irish Republic -,... Irish £ 

Israel.. 


Italy. 

Ivory Coast.. 

Jamaica........ 

Japan-. 

Jordon ...— .. „ 
Kampuchea..., 

Kenya. 

Kiribati.- 

Korea Nth)_ 

Korea (3th.-. 

Kuwait. 

Laos . 

Lebanon. 

Lesotho.. 

Liberia 
Libya 


. Shekel 
.Lira 

.C-f-A. Franc 

.....Jamaica Dollar 

..... Yen 

■ Jordan Dinar 
.Riel 

.Kenya Shilling 

.Australian 8 

..... Won 
..... Won 

.... Kuwait Dinar 

.... New Kip 

.Lebanese £ 

.... Malutl 
LIbenan S 


j-* b T*..Ubjran Dinar J 

Liechtenstein . - .. Swiss Franc I 

Luxembourg ..Lux Franc j 

Macao .Pataca 

Madeira.Portug'se Escudo • 

Malagasy Republic MG Frano 1 

Malawi.Kwacha ! 

Malaysia--Ringgit » 

Maidive Islands .... Rufiyaa I 

Mall Republic....... Mali Frano I 

Malta -..Maltese £ 1 

Martinique.—.Local Franc 

Mauritania.Ouguiya i 

Mauritius.M. Rupee 

Mexico.. Mexican Peso 

Miquelon.. Local Franc 

SJ 0 "® 0 ? .Frenoh Franc 

Montserrat.. E- Cam bbean 

Morocco.Dirham 

Mozambique.. Metical 

"““ru--..... Australian Dollar 

Nepal --Nepalese Rupee 

Netherlands.Guilder 

Nether-land Anti lie* Antillian Guilder 

New Zealand_N-Z. Dollar 

Nicaragua. Cordoba 

Niger Republic. O.Fjl Franc 

Nigeria.. Naira 

Norway...Norway Krone 

Oman Bul'ateof .... Rial Omani 

Pakistan*— -Pan Rupee 

Panama ... Butubox 

Papua N.Guinea.... Kina 
Paraguay.—.Guarani 


13.115 

4.09 

10.445 

1.5150 

1.5150 

34.46 

61.40 

4.57 

7.575 

3.06 

10.02 

60.760 

30.163 
15.15 
1,061.25 
128.50i sgl 
0.47105^ 
1.1110 
S7.S0 
2,126.0 

622.25 
8.7094 
360,0 
0.641 
1,818.0 
19.55 
1.5890 
I.49tin 

1.160.25 
0.4415 

15.15 

6.0385 

1.64875 

1.61BO 

0.4485 

8.12 

72.65 

10.46 

341.60 

6530 

I. 6.850 
3.4450 

II. 44 
1.044.5 
0.643 
10.445 
81.45 
16.776 

IF123B.40 
144.0 12) 
10.445 
10.445 
{0)4.96 (18 
4.09 
9.53-ag) 
46.66 

1.5890 
80.10 
4.078 
2.71186 
2.10B7B 
15.23 
522.26 
1.072126 i W 
10.555 
0.526 
19.20 
1^150 
1.1530 
MOH91.89 
{•Fi243.6e 


PLAGE AND LOCAL UNIT 

i VALUE OF . 

| £ STERLING 

Peru.. 

..Sol I 

exelAl 1^697,1 

Pitcairn islands . 

l£ Sterling 1 

- 1 New Zealand 6 ■ 

2.10970 

1 (Omiiai.lB 


! t (7)131-18 

Puerto Rico- 

Qatar. —. 

-U A 9 1 

I 1.(150 

Reunion lie de la...French Frano 

1 •• 10^145' 

r-fCmW-80 

Rwanda.. 

..Rwanda Franc ■' 1 

f ,1IWS wS 


St Christopher ... 2 . Caribbean 9 

St- Helena.St. Helena £ 

S. Lucia.—.E. Caribbean 9 

SL Pierre -. . Local Franc 

Gt. Vincent ..E. Caribbean 5 

Salvador El—.Colon 

Samoa American -U^, 9 

San Marino..Italian Lira 

Sac Tome « Prin.-Dobra 

Saudi Arabia—.Ryal 

Senegal.CJA. Franc 

Seyeheffeo...JS. Rupee 

Sierra Leone ......Leone 

Singapore..Singapore f 

Solomon Islands —Sotomon Is. | 
Somali Republic ...Somati Shilling 
South Afrioa ...—..Rand 
South West African 

• Territories-8. A. Rand 

Spain -.-Peseta 

Spanish ports (n 
North Africa Peseta 

Sri Lanka.--S. I- Rupee 

Sudan Repubile... .Sudan £ hi) 

Surinam..s. Guilder 

Swaziland..Lilangeni 

Sweden..a. Krona 

Switzerland__‘..Swiss Franc 

SYria.--.Syria £ 

Taiwan.—.. Jfew Taiwan 9 

Tanzanto..Tan. shilling 

Thaiiwid ..Baht . 

Togo Republic.O.F.A. Franc 

Tongo islands Ha'anga 

Tr'hklad —-..Trinidad ft Toto. I 

.Tunisian Dinar 

Turkey .-.Turkish Lira 

Turks ft Caicos .... UA 8 
TUvslu.Auotralan 8 

Uganda .—-Uganda Shilling 

United States.,-U.S. Dollar 

Uruguay.Uruguay Peso 

UW.Arab EmlratosUJt.E.DIrtS?! 

U-S.S.R. -.Rouble 

Upper Volta.C.FJL Franc 

Vanuatu_„ 

"• TAust. Dotiar 

Vatican -- Italian Ura 

Venezuela..Bolivar 

Vietnam...-.Dong 

w2i2.StiT a y-S-Dollar 

western Samoa ....Samoan Tala 

Yemen fNtlrt ....._Ryal 

{ ®* hl -.*■ Yemen Dinar 

Yugoslavia.New Y Dinar 

Zaire Repubile.Zaire 

Zimbabwe....,—..Zimbabwe 0 


4,09 
- 1.0 
. . 4.09 
10.445 
4.09 
3.81 
1.5150 
2.126.0 
63.15 
5.2050 
528^5 
10.00 (sa) 
((Cm >3.80 
l (Oil.90 
B.1425 
1.6500 
22.75 
1.64878 

1.64876 

198.30 


Jf 
I H 


198J30 
34.55 
1.9930 
2.71185 
1.04875 
11.31 
3.12 
(Al iT) 10.00 
(CND6J3 
£0.40 
14.83 
I • 84.70 
I 522^5 
1.8890 
; 3.6360 
0.9235 (M) 
295.86 
1.B160 
2.5590 - 

1172.0 
(342.0)3) - 
1.S1SO 
48.88 

l 8,55675 
1 J-Z021 

622.25 
l 147.66 
I 1.5890 
,- 2.126.0 

> (10)83160 
1 1(773.65(0) 


1.B1BO 
(A >2.1285 

6.90)001 

(*>0.5253 

110.7733 

6^76091 

1.835 

1.4625 


•That pars el the French community in Africa formerly French West Africa or French rniiMm)ii * u .. * 

i« n i«, ,l rea > reh.re * m'i*' h” - (U) U " !n ® d tat ^ A P p ^" b,D on wnsactions H *Mpt ha P vmnTh!^te™i “ Bo,a '* 

are not mainbsrs el IMF. (8) Based on gross raws agamst Russian rouble. 1) Essential goods" (3) PrefarentJ^re?* ^ agreement 
(3) Non-essential imports and private eector applicants. rroieraneai mu lr~ i-- 


goods'* 1 (ai*Prei0fantraI 13 MU °," alar 2 1 o^roemont wriSi Egypt"and *who 
gooos. (j) Preferential rate (or priority Imports such as foodstuffs. 
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THE STORY OF AUSTIN ROVER’S NEW CHALLENGER 

BL is relying on the Maestro—launched today—to revive its 
fortunes in the medium car market, and put the whole group 
on the road to prosperity. To succeed the car will have to 
match the Metro’s success abroad and attract fleet buyers 


,*s rat: 

"W 


T ODAY BL launches its 
Maestro, the mediant- 
sized ear which Sir 
Mi c h ae l Edwardes,while he was . 
still chairman. Insisted' was of 
more Importa n ce to the group 
than the Metro. ■ 

However. Mr Mark Snowdon, 
the man responsible for market¬ 
ing the Maestro, pots it in a 
different- context “ The Metro 
was the key to our survival. The 
Maestro js the key & oar pros¬ 
perity. ' 

“ If we had- got anything 
wrong at all with -the Metro we 
wooSd Siam gone over the cliff 
edge. If there are a few things 
wrong with Maestro it won't be 
that dramatic. 

“But If we get Maestro right, 
it could bring us baric to real 
prosperity.” • ' 

Maestro gives Austin Rovep—’ 
and therefore BL—a chance of 
because: 

• it provides, at last, a modern 
product with the potential to 
appeal to a wide variety of cus¬ 
tomers in the medium sector of 
the market—which accounts for 
six out of tgn .West European 
new car sales and 62 per cent 
in Britain alone; 

♦ It gives the group a chance 
to broaden its attack cn Conti¬ 
nental markets, -where so far It 
has had to limit-its attempts at 
revival to France and ltaly; 

• It .will boost car; output by 
Austin Rover substantially. At 
the- - Cowley,: Oxford . plant, 
where Maestro is assembled, 
output this year will go above 
200,000 ears Air. toe.'first time 
since 1972—last yearthe plant 
produced I20,000 r lt aR go^sto 
plan, • Cowley's production. 


should! reach 220,000 in 2983. 
Against that; Austin Rover as a 
. whole.. .prod u ced. just under 
370,000 cars last year: 

• And it wil help restore BL’s 
ere dibill iy by showing the Metro 
was no fluke and that the group 
has the ability to design, develop 
and produce popular oars at 
the very least up to the standard 
of the competition. 

Vital 

TJncfl now BL haw been repre*' 
seated in the vital medium pact, 
of the market only by tine' 
rapidly-ageing 22-year-old Ital 
(celled the Marina before it was 
xe to c a nt ate d) and the Triumph 
Aedatan. 

The Acdaftn, made under 
licence- from Honda - of Japan, 
has ocriy appeal because 

It is Coo tip-maricex n> appeal to 
tile fleet buyers, who - are 
reepanribte for -half uf Britain's 
new car sates. They prefer a! 
range to start wfth a basic 
-model without top many frgls. 

BL’s ■ lack of punch in the 
medium ^sector last- year was 
mainly responsible for the group 
mi«rf wg its UK market-share 
target by a substantial margin. 
The group wanted 20 per cent 
but had to he content with only 
18 per cent. _ 

But if BL is to be profitable 
again It must do better with car 
sales on the Continent. After all, 
the group’s strategy for the 
1980s is-to treat the EEC as its 
“home:”:market Only.that way 
■will >st remain a. sizeable: car: 
business and retain an' element 
of independence while -operat¬ 


ing from a UK base, and help 
to preserve a viable British 
components industry. 

However, BL’s share of the 
West European car market has 
been dropping steadily in recent 
years. It fell from 4.1 per cent 
In 2979 to only 3 A per cent 

The group stQl has 800 main 
dealers on the Continent. 600 
exclusively selling BL products, 
but they were, finding life 
increasingly difficult until the 
Metro came along. 

. BL’s sales on the Continent, 
141,000 in 1976, were down to 
108,000 by 1979 and bad 
plummeted tz> only 84,000 in 
1981. But the Metro trans¬ 
formed the group's position and 
last year BL’s vehicle sales on 
the Continent bounced back by 
25 per cent to 105.000. 

The Metro was aimed mainly 
at France and Italy, markets, in 
which the Acclaim was likely 
to have some appeal too. So 
last year BL concentrated on 
those markets. As a result 
FTOnch sales rose 89 per cent 
to more than 37,000 vehicles 
and those in Italy were up IS 
per cent to 32,000, a record 
level. Of those totals, in France 
nearly 20.000 were Metros' and 
in Italy the little car accounted 
for 19.000. 

' Mr Snowdon who is joint 
managing director, commercial, 
at Austin Rover, reckons that 
Maestro will enable BL to 
widen the attack because it.Is 
the type of car that-wRl capture 
customers, in the Benehir coun¬ 
tries ,as -well as 'id West Ger-. 
many, Austria and Switzerland.' 

He admits that it will not be. 


easy- “Britain and anything 
British has a poor image on the 
Continent. The key to doing 
better on the Continent is for 
ns to develop a better dealer 
network and rebuild Austin 
Rover’s reputation. We need a 
resurgence in our reputation as 
much as anything else." 

Austin Rover believes that 
the Maestro will help do just 
that.' 

The company also says, al¬ 
though some of its competitors 


petrol bills. The 1.3 HLE 
eoucottoy model offers 422 mpg 
in town driving and 60.5 mpg 
at a steady 56 rtrph, according 
to the company. 

And the company quite late 
in the scheme of things added 
a 1.6 version at the suggestion 
of tire fleet representatives who 
took part in the development 

programme. 

“The Maestro ds going I nto 
a market sector where we are 
desperately weak and we are 


BY KENNETH GOODING 

MOTOR INDUSTRY CORRESPONDOXT 


don't agree on this point, that 
the Maestro has potential In 
most of the medium cor market 
sector which the manufacturers 
tend to split into two—the 
lower medium and the upper 
medium. 

Mr Snowdon insists that 
Maestro can straddle the entire 
sector because, although it has 
compact exterior dimensions 
which apparently pats it up 
against cars like the Volks¬ 
wagen GoK, it has the interior 
space of upper-medium cars 
such as the Ford Sierra. 

Austin Rover has produced a 
five-door, ' front-wheel-drive 
hatchback which is already 
available in seven versions 
ranging from a IB litre stan¬ 
dard model to a sporting 110 
mph MG 1600. The 'range in¬ 
cludes, as seems essential to¬ 
day. a model to appeal to the' 
owner who wants to cut his' 


weak in the UK because our 
fleet business is so small. Our 
market share in Britain with 
Maestro depends on how it is 
accepted by the fleet operators.” 
Mr Snowdon says. 

And in general Maestro faces 
formidable competition. In the 
lower medium sector it meets 
cars such, as the Ford Escort, 
Volkswagen Golf, the Opel 
Kadette/Vauxhall Astra, Fiat 
Ritmo/Strada, Talbot Horizon,' 
and Renault’s soon - to-be - 
launched R1L. 

In the upper medium section 
Maestro faces the Ford Sierra, 
toe Opel Ascona/Vauxhall Cava¬ 
lier, the VW Passat-Audi 80. the 
Renault K18, and Peugeot 305 
among others. 

But; if Maestro does reason¬ 
ably well, -Austin- Rover--should - 
have no difficulty selling aid. -it. 
Intends TO make. Output is cur¬ 
rently 2,300 vehicles a week and 


toe company has built a launch- 
day stock of 6,000. Production 
rises TO 2,750 a week in May. 

However, Maestro is part of 
“fa mily * vehicles, dll Of 
different shapes and ***« and 
—BL hopes—with their own 
lndivitozal identities, but shar¬ 
ing major components such as 
underbody, engines, gearboxes, 
and manufacturing facilities. 

It would not have been worth 
spending £210m on Maestro 
atone because at 2,750 a week 
output fit would take too long to 
cover tiie cost However, Jty toe 
end of 1984, when the van and 
estate versions of Maestro and 
its aster model with, a boot, 
code-named LMll, are all in 
production alongside she hatch¬ 
back, output on. the Maestro- 
. T-Mii lines at Cowley will reach 
5,000 vehicles a week or a re¬ 
spectable an«j economic 250.000 
a year. 

For the Metro BL had to 
spend all its money in advance 
of production. With Maestro 
and the rest of the LH family, 
the inves t m ent is going in pro¬ 
gressively as production builds 
up. For example, only as cash 
from sales of -the first Maestros 
starts to flow, will the 92 robots 
be installed on the body 
assembly lines. 

Mr Harold Musgrove, chair¬ 
man of Austin Rover, ha* other 
objectives, too. as production 
gradually increases. Output of 
left-hand drive Maestros for 
the Continent begins relatively 
early, in September after the 
summer break. 


“I win not sacrifice our long¬ 
term Continental strategy by 
starving the markets there of 
Maestro to make money In the 
UK.** he promises. 

He also insists: “ I would not 
allow Maestro to go chasing 
high volumes and miss starting- 
up on time with LMll. We owe 
it to our dealers and to our 
suppliers to bring LMll in on 
time.” 

Certainly LMll, with its more 
conventional shape because of 
its boot, should have more 
appeal to the British fleet buyers 
who take 60 per cent of their 
purchases from the medium 
sector. The flexibility of the LM 
lines at Cowley will enable 
Austin Rover quickly to match 
production of various individual 
models with market demand. 

Flow 

If for souk reason toe LMll 
takes a bag lead in sales over 
Maestro, the production lines 
■will be die to take -that into 
account without a pause in toe 
flow. 

In spite of toe recent publi¬ 
city given to Austin Rover's 
search for cheaper foreign com¬ 
ponents and the inevitability 
that the foreign content of toe 
company’s new cars wil rise 
substantially during the next 
few years, Mr Musgrove em¬ 
phasises just how “ British ** the 
Maestro is. 

Only 10 per cent of the com¬ 
ponents, measured by their cost. 


CONTINUED ON MCE VIII 


The market: Up against some 
tough competition n 

Marketing; Bold approach to 
the sales drive _ II 

How it goes: Testing the new 
models m 

Technology: Computers lead¬ 
ing the way IV 

Components: A tough attitude 
to suppliers V 

Collaboration: Plans with 

Honda well advanced VI 

Labour relations: Hard line 
brings results VH 

BL’s future; Aiming for 
break-even trading VM 

Profiles: 

Harold Musgrove V 

Hark Snowdon VI 

Andy Barr VII 


Editorial production: 
Michael Strutt 
.Layout : Phil Hunt 


..r 


Maestro design engineers found the world’s 
best technology by staying at home. 



W C ?Uc' 



range is rich in Lucas equipment: 


lighlweight disc brakes, self-adjusting drum 
raHe&ooster; starters, alternators, wiring 




fols thefirst British car to be fitted with these new-.. 
r designed and predion moulded by Lucas. They 
^uniform beam 35% more powerful than conventional lighting. 

is evident in oth^wgys too. Some of Maestro's Lucas 
light in weight. This is a material benefit of 
nitro<arfwrisinjg process developed by Lucas, 




v 


the safeuse of thinner, lighter steels^ 




and new car buy^e^ fiiereVrio place like home. 
Mdesfid^W with you alf the way.. /-J 
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Over 55 years ago, we at 
Armstrong were supplying shock 
absorbers - as original equipment 
to one of Britain’s largest motor 
car manufacturers. 

Today we are this country’s 
leading supplier to the original 
equipment market. 

Our full range of shock 
absorbers, including telescopies, 
Macpherson struts, struts, and 
levers are still manufactured to 
the same high exacting standard. 

Armstrong research, 
development and nationwide 


service come out on 


top again! 
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Maestro is up against a variety of good cars 

Tough competition in 
a difficult market 


FITTED AS 


AUSTIN ROVER hoped to get 
considerable mileage from the 
fact that Maestro is the first 
car in volume production to 
feature a voice synthesiser, a 
device with a disembodied voice 
which tells the driver politely 
to “belt up" and gives other 
wanfings or advice. 

However, Renault has 
reduced the Impact consider¬ 
ably by announcing that a 
version of Its new RU. to be 
launched one month after the 
Maestro, will e&so feature voice 
synthesis. Like Austin Rover, 
Renault is reserving the system 
far the top-af-toe-renge model 
only. 

The likelihood is that the 
Rll, with vodtae changed from 
French-speaking to English- 
speaking, will be available on 
the UK market before Maestro 
Is in Continental showrooms. 

This is just one example of 
how the car market is 
rhang iTig and the difficulty any 
company encounters when try¬ 
ing to c o m e up with a gimmick 
or other advantage to t£ve it a 
slight lead on Its rivals. 

Austin Rover claims Maestro 
wSl straddle two of toe conven¬ 
tional car market sectors, those 
toe industry calls “ lower 
middle " said “ upper middle. 1 * 
fit is not the first time this 
claim has been heard because 
Fiat reckons its new Uno does 
something similar, straddling 
the “small cam” end “lower 
middle" sectors.) 

Since 1978 the "lower 
middle “ sector has grown from 
24.9 per cent of total West 
European car sales to 30.2 per 
cent The " upper middle ” has 
slipped slightly from 28.2 to 
2&2 per cent 


This indicates that, if Austin 
Rover is right and Maestro can 
tackle both, it has 56 per cent 
of the European market in 
which the newcomer can com¬ 
pete for sales. 

But tim competition to these 
particular sectors—toe two big¬ 
gest because they provide 
“family” sized cars—as extra¬ 
ordinarily intense for toe 
simple reason that all 'the major 
producers must succeed to these 
sectors If they are to keep up 
their «<va 1 volume and make 
profits. 

The Rll gives an idea of what 
Maestro Is up against. The new 
Renault is « hatchback, like 
Maestro, and as closely related 
to the R9, a more oonventxooal 
oar because it has a boot 
Renault expects the Rll to 
boost its snare of tin ‘Tower 
middle" sector from about 9 to 
15 per cent -and it has the 
dealership network throughout 
Europe which makes ithas ex¬ 
pectation reasonable. 

Debut 

Also to the lower middle sec¬ 
tor in the autumn—just when 
the Maestro should be snaking 
its Continental debut—-Volks¬ 
wagen vaH launch its new GoIt 
sot just a revised version of 
the aid one but an entirely new 
shape aUhough mUkung the 
existing mechanical parts. 

Hue potential for the new 
Golf can be judged from the 
fact ithaf toe old one quickly 
became Europe's top-setting car. 

Fan! will not be left out of 
the act An Escort-witha-boot. 
to be called the Orion, is due to 
appear to the outumn to 
strengthen toe appeal of toe 
Escort range. Orion could be 
just the car to hold those UK 


fleet customers who don’t like 
ttw> Skwpn amri might be think¬ 
ing of switching from Ford to 
another make. They might well 
see the Orton -as an ideal re¬ 
placement, for the old, booted, 
Cortina. 

The Peugeot group's plans 
are much more difficult to dis¬ 
cover. but there ere suggestions 
toot a replacement for toe Tal¬ 
bot Horizon is not tor away. 

Even without that, Peugeot 

Dirts Un OOlHD0ti- 

tton to Maestro with the 305, 
recently so heavily revised toot 
it is almost Wbp si th-w- mnr, and, 
from its Ctiroea stable, toe new 
BX 

Maestro also lines iq> against 
from Italy, the Fiat Rltmo/ 
Strada — also recently revised. 
The indications are that this 
hatchback will be getting a 
boot by the turn of this year 
and that the three-box car will 
become the Flat 131 replace¬ 
ment 

The industry usually con¬ 
siders the 131 an “ upper 
middle ’’ sector competitor, 
however. In that sector there 
is a major battle between 
General Motors (using Opel and 
Vauxhall badges) with its ** J" 
car (called either the Opel 
Ascona or Vauxhall Cavalier). 
Volkswagen’* Passat and Audi 
80, toe Ford Sterna-, which has 
had a mixed reception but Is 
doing well in France, one of 
Austin Hover's “target" 
markets, and Renault’s R18. 

In spite of intense competi¬ 
tion. some cynics argue that BL 
cannot fail to do better on the 
Continent because it has done 
so badJv in toe recent past 

As indicated tn the accompany¬ 
ing table, which shows sales in 
the five major Continental 


Austin Rover is building on its success with the Metro 
to trumpet the new car’s qualities 

High profile sell of 
‘an exceptional car’ 


STRONG BYNAME STRONG BYNATVffJE 

Armstrong Patents Go. Uto, Gibson Lane, Meboo, North Ferxiby, 
North Humberside HU14 3HY. TeL 0482 6333H. Teiex: 52164. 


MARK SNOWDON, diffident and 
donnish managing director of 
Austm-Rover’s commercial acti¬ 
vities, Is not bashful about the 
razzmatazz surrounding the 
Maestro launch. 

"From Day One we have to 
get across the fact that we have 
an exceptional car. We have 
opted to go for a high profile— 
• tore miracle “ approach— 
because we believe we can back 
it up with the facts." 

Cautious as ever, he refuses 
to divulge the advertising spend 
for -the high profile television 
and Press campaign. But be 
draws the contrast with the 
highlysuccessfol Metro launch 
just over two years ago. 

Snowdon then was one of toe 
backroom hoys as product 
development director. The man 
heading the sales promotion 
team was Tony Ball, who left 
Just 12 mouths ago to become 
managing director of Henly’s. 

“ Metro mania " it was called 
at the time. But the campaign 
handled by the advertising 
agents, Leo Burnett, struck a 
chord, with the Union Jack- 
shrouded Metro beating off the 
foreign invaders from the white 
cliffs of Dover. 

The roll-call of names to sup¬ 
port the new small car produced 
by a state-owned company 
ranged from Shakespeare and 
Lord Nelson to toe Duke of 
Wellington. 

“Then tit was a question for 
BL of survival or not,” Snowdon 
argues. “Now It is a. matter of 
continuing success. The em¬ 
phasis is upon toe real 
strengths -of toe vehicle. We 
do not call upon toe emotions 
'or [patriotism but upon toe 
facts.” 

He points to toe need for 
BL to reestablish a reputation. 
“We are doing a number of 
things to command new respect. 
But however much progress you 
make on industrial Delations 
and productivity, the toing toot 
really matters Is the product 
you offer in the market place.” 

To that end the Maestro, 
rimed at the medium sector 
which accounts for more chan 
60 per cent of all new cars sold 
in the UK, “ has ■«» be better 
than toe competition, it is 
trite but true." 


Austin-Rover had pushed 
ahead to introduce new tech¬ 
nology in the model even, 
though it involved extra cost: 
" Even for a car with high fuel 
economy, we felt toe need to 
push into new areas end offer 
the customer more," 

Mr Snowdon explains that the 
marketing strategy for the 
Maestro goes bad: 21 years to 
when toe company began hunt¬ 
ing round the market research 
agencies to commission wide- 
ranging studies. 

“ We took the research a 
stage further. It is normal for 
car companies to look at t-hlng s 
like population trends and 
attitudes to the motor vehicle. 
We actually went out to investi¬ 
gate the personality of buyers 
in the medium car sector." 

He says customers were inter¬ 
viewed to see which features of 
the car were important, why, 
and bow much they were pre¬ 
pared to pay for them. 

That research aimed at 
designing cars to meet specific 
customer requirements enables 
Mr Snowdon to talk almost 
affectionately about “ the 
personalities ” of the first seven 
models in the Maestro range. 


class 1982? etas 

Lower medium class; 

VW Golf ....I...- 472,500 15.6 397,500 134 

Ford Escort . 488,199 1XS 435^09 14.6 

Opel Kadette/Yanxhall Astra 381,500 12 JB 377,852 12.7 

Fiat Rltmo/Strada--— 335309 1U 317,500 10,7 

Renault R9 . — . 329,900 1L8 

Upper medium class: 

Renault R18 . 309,200 12* 237,900 IGA 

Ford Taunns/Cortfoa . 390,009 XJL9 259,590 1L3 

Opel Ascona/VxhlL Cavalier 198,490 7-9 333,500 14.6 

VW Passat. 182^00 7JB 15O£O0 6,6 

* Exdudes Greece and Portugal, t Eleven months , 


markets in which BL most make 
its mark if its investment pro¬ 
gramme is to pay off, the 
British group has been out¬ 
performed not only by its more 
substantial rivals but also by 
relatively “ weak" companies 
such as Alfa Romeo. 

Even the Japanese, con¬ 
strained though they have bee* 
by various restrictions on ex¬ 
ports to Europe, have been out¬ 
selling BL. And the East Euro¬ 
pean Lada, based on an old Fiat 
design, has been doing nearly 
as well 

The period reviewed by the 
table shows BL at its weakest 
Until 1982 the group had no 
really new car to offer on the 
Continent Then the Metro came 
along and perked things up 
considerably. Also the group 
had to struggle asatnst an over¬ 
valued pound which made ex¬ 
porting extremelv difficult for 
any company wishing to at least 
break-even on sales. 

Through all the vicissitude^. 
BL has managed to- keep a 
dealer network together on to» 
Continent, essential because toe 
group now sees toe EEC as Sts 
“home” market. It seHs voy 
few cam anywhere else. 

The Attiw total stands 
at mound 800 oo the Continent: 
The figure is toe same as a tew 
years' ago but toe structure has 
changed hi that BL has certainly 
lost some representation fin the 
“ Germanic," Northern Euro¬ 
pean countries while Srrcre as Eng 
toe Size of its networks in 
France and Italy. 

In contrast, in Britain Austin 
Rover has been reducing toe 
size of ite network and ha* tiUd 
between 150 and 200 c£ its 1,640 
dealerships toey are to lose the 
franchise. The aim is to restore 
toe network to profitability. 


The company estimates toot 
last year half the dealerships 
incurred losses and 30 per cent 
broke even. Only one In five 
made any profit 

Fifteen yeans ago the com¬ 
panies which eventually foamed 
toe Austin Rover group had 40 
per cent of toe UK new car 
market and 5,000 dealers. The 
network ins shrunk massively 
in toe past few years, but not 
as fast us Austin Rover's market 
share—-dawn to under 18 per 
cent last year. 

Every time the company has 
cut its network in recent years 
it has lost volume sales. But at 
hopes that wtto toe Maestro 
around 4n addition to Metro, it 
n»n actually increase sales 
vAnle reducing the network* 

• Austin Rover eatanettes tout 
by toe end of 1984, when tfaa 
process should be completed 
(every -affected dealership has 
been given at least «a years 
notice) it wdtt have 1,300 to 
1,400 outlets. These dealer¬ 
ships being dropped axe mainly 
m metropolitan areas. 

The reshuffle has had its un¬ 
settling asperts, however. At 
leastune major car reffifl group 
has ttivea as Its reason for not 
considering an Austin Rover 
franchise toe fact toot toe 
company "is Adi sorting out 
Its network" 

Austin Rover apparently 
hopes that itote year the 
Maestro w&l account for 5 to 6 
per cent of total sales. 

Some fleets which were pre¬ 
viously aH-Ford, are switching 
to 50-50 Ford and GM cars. 
Maestro wifi have to straggle 
hard to efimw its wa ySu as toe 
two giants press their atten¬ 
tion on toe fleets tote year. 

Kenneth Gooding 




The 1.6L, for example, is 
directed particularly towards 
the fleet market, offering low 
running costs and large stowage 
capacity. 

Obvious market niches exist 
for the sporty MG version or 
the Vanden PI as which comes 
complete with voice synthesis, 
trip computer and engine 
management system- “Experi¬ 
ence has shown that there is a 
discerning group of motorists 
who demand attributes such as 
exceptional specification, refine¬ 
ment and comfort, while com¬ 
promising nothing in terms of 
running costs or performance.** 

Though toe important mid- 
car market is usually divided 
into lower and upper medium 
sectors, Socywdan says, toe 
Maestro is well placed to 
straddle both. He believes the 
range -will compete not just 
with Escort and Astra-sized 
vehicles but also with the 
Sierra end Cavalier. 

Snowdon comments: “ Our 1 
high-profile epproadi is right 
It is difficult to believe bat 
already there has been more 
reaction and interest ifram we 
achieved with toe Metro” 

Arthur Smith 
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The new 1.6 litre RSeries engine. 2W permutation* 
of specification and gearbox ratios are intended to 
make the rnost of its performance 
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The permutations in the Maestro's seating add to the car’s adaptabi lity. The tailgate closes on to a sill only an inch above bumper height 


Stuart Marshall test drives several Maestro models, makes acquaintance with the voice synthesiser, and finds many features to praise 

Efficiency, performance, good handling—a car that stands out 


AT A TIME when feeding the 
same parameters him a com¬ 
puter tends to produce look- 
alike cars, the Maestro stands 
out from the crowd. It Is 
different. The glass area is 
exception al , promising a light 
interior and unusually good 
visibility all round. The dees in¬ 
dentation running, round the 
body at headlamp height 
eliminates any slab-sidedness. 

The deformable'front and 
rear body, shields on all but the 
cheapest versions provide a 
clean finish and assist the good 
aerodynamics. 

All Maestros, from the basic 
1.3 to the MG and Vanden Plan, 
offer an excellent, driving 
position. The doors are wide; 
the rear seats are easy to enter 
and leave with dignity »"d 
agreeably spacious to sit in. 
Hear light dusters intrude 

£ The 1.3 will find its 
way into the hands of 
cost-conscious people . 
who buy cars with 
their own money. 

They will find it most 
satisfactory 9 

slightly into the loading area 
but the tailgate doses on to a 
sill only an in** above bumper 
height. It's not tpilte an estate. 
car surrogate, but dogs win 
approve. 

The two-engines are a farther 
. developed version.-of tbefamxHar 
1.3-litre A-series (as used in the 
Metro) and a 1,6-litre R-series, 
which makes Its debut in the 
Maestro though: Its ancestry goes 
back to the Maxi. The R-series 
has an overhead camshaft and 
produces 82 bhp in- the Austin 
versions of Maestro, 102 bhp in 
the MG. The .smaller engine 
develops 68 hhp ih aQ but the 
HLE, the- special -economy 
Maestro, in; which output is. 
restricted to 64 him;./' - 

• The .test Maestro I tried some 
weeks ago - in Spain was the 
BUB. This has:a 3-f-E gearbox 
—in effect a three-speeder -with 
a very high overdriyg top — 
whereas the standard 13 and 
the L6L have a four-speed box 
with conventionally spaeed- 
ratios. AH the other cars Imve 
five-speed boxes with 
top gears except for thQ-£IG, 
which has sportingly ^aose 
ratios. i-rstjcr 

An Maestros, other than the 
MG, have an electron^ engine 

management ■ sy sactor; • which 
Austan-Rover says-^getes/ the 
efficiency bene9tep*iif fuel to- 
jection without Inpr post and. 
complication.,I - would think; 
it a fair dtim. Even the 1 ultras- 
economical HUE — its constant 
56 mph- consumption is 603 
mpg end dri - u rban uee figure 
an equally TgnaaricaMe.4iL3 mpg 


—starts cleanly on an automatic 
choke, warms up without a 
splutter and pulls well while 
doing so. 

Two up, I achieved an easy 
85 mph in the high third gear, 
at which Itiie economy meter 
mid me firmly I really should 
be in top. In fourth, the HUB Is 
most relaxed and quiet on level 
ground, but a gradient makes 
speed drop off perceptibly. For 
motorway use it is fine, but I 
suspect the owner who fills an 
ht.b with the family and piles 
a roof rack high with ramp in g 
gear will spend a lot of time in 
third gear. 

Next I tried a 1.6 HLS, which 
felt considerably livelier than 
the HLE. For the third leg of 
my test drive, the climb from 
the coast np to Ronda, I chose 
the MG, which proved the ideal 
car. Austfn-R^yer say it has a 
top speed of 111 mph. I could 
not check this but the way the 
MG flew un the mountain.road 
made it believable. 

Unhtoe aH the other Maestros, 
which are fitted with Dunlop's 
low rolling resistance (and thus 
petrol-saving) Elite tyres, the 
MG is on Pirelli’s ultra-low pro¬ 
file P8. : They sharpen the steer¬ 
ing. appear- to have unlimited , 
grip on corners and were less 
prone to squeal than the Elites,: 
which nevertheless suit the less 
potent Maestros admirably. 

The MG . soared up to high i 
revoluiaoaiB in the gears and felt 
rock solid on bends. The gear¬ 
shift needed a firm band but the 
faster one shifted, the better. I 
liked the digital speedometer 
but was less enthusiastic about 
the electronic rev counter, 
which was harder to read than 
an. old-fashioned one with a 
needle moving round a diaL - 

4 What really appeals . 

to me is that . 

-one can now buy a 
a medium-size British 
car and not have to 
suffer for one’s. 
patriotism 9 _’ 

The trip computer — avail¬ 
able in many Maestros at extra 
cost and standard in the MG and 
Vanden Flas — is easily worked 
without. .diverting too much 
attention from the road. The 
82-word -voice synthesiser pro¬ 
vides esx audible back-up, giving 
sucb ■wwrnflnes as: “low fheL” 
“handbrake on,” engine 

temperature" and “pfease fbaten 
your seatbelt.” 

When I was unwise enough 
to chive off without first fasten¬ 
ing my seatbelt, I thought ft | 
would sayr “How many more 
ttoes do I have Co tell you to 
belt vpr* 

At Ronda I swapped the 
fastest Maestro for . the slowest 


and cheapest — the 1.3, which 
will find it way into the hands 
of cost-conscious people who 
buy cars with their own 
money. They will find it most 
satisfactory. In many ways, I 
liked it best of all the Maestros 
for Its simplicity of driving. The 
gearbox is a normal four- 
speeder, without a high top. The 
route from Ronda to La Linea 
is more like the traditionally 
terrible Spanish road, on which 
even the patches have patches. 

The 1.3 tackled it manfully, 
pulling most flexibly in top gear, 
coping with fairly steep hills 


in third and riding sfaock- 
absorbently over broken sur¬ 
faces. In the villages, I stayed 
in top down to 25 mph, from 
which it accelerated cleanly. I 
thought the gearbox matched 
thse 1.3 engine better than the 
HUE’S 3+E for normal, second¬ 
ary road driving. 

The Maestro has coil-sprung, 
all-md spend ena suspension—for 
cost reasons, BL say — and I 
susppet there may be some 
regrets on the part of BL's old 
guard that the era of Hydro- 
Lastic and Hydra gas Is coming 
to an end. 


I have never been enamoured 
of the Hydrolastic system. The 
most successful application of 
its Hydra gas derivative is on 
the current Ambassador, which 
has a ride virtually in the 
Citroen class. But the Maestro, 
steel suspended from each cor¬ 
ner. is as good as any of its 
obvious class rivals for com¬ 
fort, handling and roadholding 
alike. 

For the last part of the test 
run I drove a Vanden Plas. This 
has the 1.6-litre engine and a 
five-speed gearbox with a tall, 
overdriven top. The interior 


features polished wood door 
cappings and a most luxurious 
cloth trim, electric front win¬ 
dows, central locking and slide/ 
tilt sunroof. 

Like the MG Maestro, the Van¬ 
den Plas has the solid-state 
electronic instrumentation and 
trip computer with voice syn¬ 
thesiser as standard — a nice 
blend of traditional and high- 
technology. It was the quietest 
of all the cars. I could see it 
appealing to the type of owner 
who once bought Rovers but 
now finds them beyond his finan¬ 
cial reach. 


The only feature of the 
Maestro that in any way dis¬ 
appointed was the quality of the 
gear change. BL buy the com¬ 
plete transaxles — gearbox and 
final drive units — from Volks¬ 
wagen. The linkage between 
gearshift and the gearbox is 
hardly different from that used 
by VW in their own cross- 
engined cars yet it doesn't feel 
as smooth in the Maestro as it 
does, in say. a Golf. Austin- 
Rover explained that the limited 
number of cars available for 
pre-launch testing had been run- 
in by driving them round the 


company's Gaydoa proving 

ground. 

That being so. the engines 
had been freod-off In a 1.000 
miles but little gear changing 
had been necessary. They said 
the gearshift would improve after 
a few hundred miles of normal 
use. I am sure they are right. 
In any case, it is a small point. 

What really appeals to me 
about the Maestro is that one 
can now buy a medium-size 
British car and not have to 
suffer for one's patriotism. It 
really is one of the nicest cars 
in its class. 
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HEART OF 
THE MATTER 

RHP’s essential involvement inthe Maestro 


As an all-British engineering group RHP has 
at least three good reasons to wish Austin Rover 
every success with the exciting new Maestro. 

One is that RHP Bearings is the major bear¬ 
ing supplier for this important car. Another, 
that the MTE range of industrial controls 



makes possible the high degree of automation 
in the production lines. 

And our Philidas self-locking and special 
nuts contribute to safety on the road and 
quality engineering in production. 

Good luck Maestro! 
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Above: The soUd-state electronic instrument panel 
with the voice synthesiser unit "to'the left of the 
steering wheeL The digital speedometer works well 
hut the :';w "chunter is harder to read than the 
oldffehAomtJJtt^.wtth u ifeedte round a 

diafcr tBelcnbi^ The IS. HLS, considerably livelier 
thanthelJi versions. Driving position in ail 
. ■■ Maestros is excellent 







EBP Bearings Ltd 
FO BazlS 
Newark 
Notts NG242JF 
TbL(0636)705123 


BtflidmUd 

FOBoxlO 

MonkhiTl Lane, Pontefract 
Tforkshiie WF81BL 
TbL (0977)704141 


MTS Ltd 

20 Progress Road 
Leigb-on-Sea 
Essex SS95LS 
Tbl: (0702) 527111 




Leading suppliers to the 
motor industry 
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MAESTRO IV 


Savings. 
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t \ \ Standards. Above: Spraying a body; final checks (centre) and, at right, dipping a bare shell before parndng. 

t "■*-‘X v. Afany advanced pTTjcesscs ftelp tomakefhe Cowley plant competitive with Continental factories 

Ap>ljcption Engineering , . - . j ■ TTTr 

^^CW P-8upport - The car is a showpiece of CAD-CAM technology, which has been used on a scale unprecedented for the UK 

*^“<8grange of proven 

UiT Computer-designed from the blueprint on 
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TECHNOLOGY 


UNREAD public limited company. 

P.O. Box 21. Cox Street. Birmingham B3 1RP 
Telephone: 021-233 252S Telex: 337444 
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Congratulates 

AUSTIN ROVER 

On the launch of the Maestro. 
May it be 

another Best Seller. 


COMPUTER-AIDED design and »— .. ■■■■■—■ ' ■■ . . 

manufact u ri n g (CAD-CAM) 

techniques have been used on | ^ H 

vehicle’s structural strength and 

master data base was used for 
Mqua has becane widespread 

tion of -the body structzn^wv 

inevitably employed in arriving — 

retio^nl^js*sfofcriy^usefMn Cutaway drawing shows the suspension layout. The 0.38 drag coefficient betters tt 

major safety-related areas such 

as steering and suspension another CAD-CAM hag been is a s> atoms malfunction, or that Sierra (0.34) bat it is a smaller 


OP 


Cutaway drawing shows the suspension layout. The 0.38 drag coefficient betters the European class average 


systems. 


Computer dnudahon is sow ami as 


since the late 1960s, he has left the handbrake on. 

5 it has become more The main “first" is th 


: has left the handbrake on. car, ana paradoxically tne specuuatuy ™> w «•»«= We are 

The other main “first" is the «w J* “*"» diffi- any need fdrafter-maiket rost- accumulated 


Meanwhile; Austin Hover 
specifically oidim to have made 


_ The end result is a car which 

Austin Hover believes does not 
fit Into any one specific sector 
of the medium car market. It 
believes Maestro is capable of 
captaring sales in both the 
Ford Escort/Vauxhall Astra 
and huger Sierra/Vanxhail 
Cavalier sectors. In other 
words, that It can caver about 
60 per cent of the total market. 

Yet technically advanced as 
Maestro is, St falls a long way 
short of another BE car, in 

specification and manufacturing 

terms, unveiled An December. 

Reduced drag 

That was the ECV 3, pro¬ 
duced by BLTechnology. AfuU 
flve-seater, *$ is powered by a 
three-cylinder engine of only LI 
litres, yet can accelerate to 60 
mph fax loss than 11 seconds, 
reach 115 soph yet record 81 
mng at 56 mph- It weighs only 
V464 lbs and has aerodynamic 
■drag only two-thirds the cur¬ 
rent norm. , . . 

This car te not intended for 
production. But it does point 
§T W* ^tBL be&« 
■wall be the car of the 1990s- 
MnRt important, Its body con¬ 
sists pfamefcal skeleton wath 
_ plastic panels. And that memis, 
according to Harold Musgrove, 
ige Austin Bowr chairm an, a 
complete rethink of the way 
Hover we produce cues. __ 
made "The impUortinns ftn*®- 


possible 


virtually every sophisticated bo the advantages thermoplastic polyester 


operating aspect of a car, have become 
including crashes, winch can be apparent. - 
simulated as miring place from Traditional re 


ive become increa singl y Jumpers. They are the first 
^parent. - such components, to be painted 

Traditional requirements flar in situ during the overall body- 


any angle. So even before the numerous prototypes to be built painting process, 
actual crash testing which, is v ^ deign evolves have been The voice syn 


de^ evolves have been ^ voice s^thesiaer goes ^reardass.-Rover presented the inWa 

part o f the typ e ainj^nj pro- reduced, lead tunes for new with solid state electronae . , . , „ „ vehicles for assessment by 3^0) 

«« < * nsWen ^ ** instruments developed by 2 Prospective buyers in the UK 

toew that the ateeahx g cota mn, late design. changes made to Smiths Industries’ Automotive fi®arb« used in the Golf/Jetta Fj^ceTHonand and Germany. 

SSnSs^Ss division. At g 0 ^. ^ .Austm*” nce> Ja ” UanQ 


cute fit is to eoUeve good aero- pr oofing 
iiyiuiirftf figures. Nevertheless, features 
it is stifi about 10 .per cent mouldinj 
better than the European class arch line 
average. Like the Sierra, the Before 
Maestro has flush-fitted front the final 
end rear glass. Rover ] 

Adoption of the Volkswagen TSSJSti 


s±t 'St 

and plastic Wee,- 


arch liners. 

Before committing itself to 
the final Maestro design, A ustin 
Rover presented the Initial 
vehicles for assessment by 3£00 
prospective buyers in the UK, 


allowed 


ECV 3 -type oars “wUl repdor 
Tnnrh of that experience obso¬ 
lete. for the plastic car. will 
«V»TT»nnd new technologies and 
new processes." 

John Griffiths 


RM1 RMI 

(BINGLEY) (SMETHWICK) 
LTD LTD 


RMI 

HOLLAND 

BV 


oniy a third of the permitted possible more easOy and least, fr^es on the Vanden Plas to depart from Its pre- 

fflHxmnmm the case of a cheaply. and MG models — both are £«“ practice of a grnrbox m 

frontal crash. Ia Maestro, therestfitds a car options on the others. the sump. Mounted in line with 

for which Austin Rover is . .. , .. the east-west engine, the VW 

T nft i„ _ rt J claiming “world firsts" for some *»?» was a crucial element £n 

|.OQlS and Cues «smw» nf iff*. twhnAktfT and Ught-emltting mukttcohHired achieving the lower bonnet 


S mg modds--boto Me P^ctice of a gmrbox m 

options on. the others. *5® sump. Mounted in hne wito 

u«r .. the east-west engine, the VW 


Once the design itself was design. 


claiming “world firsts" for some lil 2SlSS e dIspJ SnkSS»to^i b«» was a crucial element in 
aspects of (be technology and 5££? g gL ^ZSSSSSEEi ?. chievinK ^ ,ower bODnet 


completed and consoled to the One of (hem, that It is the processor, 
master database; the tooling first European built volume car _ 
designers were able to use it to offer vurfoe synthesis to “ 


vacuum fluorescence >tecfarudogy i u wo 
afll under the control of a micro- 


Maestro’s' smaller, U litre 
engine is essentially the A-plus 


wi 1U9I. Uiuai Twuauc uu m. . ij.iJnn nil wrvWr -fc w 5 . . « 

derigneas were able to use it to offer voice synthesis to ™it used m the Metro, but 

for the 1.000 press tools and instruct or warn the driver, only °f which has been turned through 




dies needed for the 300 panels just gets in “under the wire" 
in the Maestro. They could do since in April the Renault RU 


nanagranent s^tem, forw^h 180 degrees t0 obtain the cor- 
BL claims the effic tency_ben efits ^ direction of rotation for 


UV U 4 D maouv. AUCjr wmiu uu bliicr U1 Lliv fremum ni.A . ■ - — w '■f.,,.11— Kiat* 4VVL u*awvuwu us avumvu aui 

so via 20 tenxanals linked to wfll goon sale on the Continent the VW gearbox. An Incidental 


mainframe IBM comput er s, with the same facility, 
summoning up the master data- Maestro’s 32-wxxrd 


bttftt is that the ignition 
system is now at the rear of the 
^off and contacthreaker-lesa and so less vulnerable 

nauon * to malfunction caused by road 

The result Is to put the spray. 

aestro at the top of the list a higher compression ratio 


base teformation at need as synthesiser tells the driver on, ‘SJL® contactJ>reaker ' les8 
they built up tooling designs we are assured, a “calm, female lgmrKm - 
using li ght pens. voice," such things as he should The result is to put the 

In one partial form or fasten his seat belt or that (here Maestro at the top of the list 


Master Gass, a category of excellence based 
on. talent, expertise and appreciation. 

The talent ofDunkjp Automotive Engmeoing 
Division in combining its 80 years of experience 
in wheel manufacture with the appreciation of 
modem high.strength low alloy steels. 

In dose co-operation with Austin Rover a 
range of stron ge r and lighter wheels has been 
specified, as part of the Maestro package. 
Dunlops contribution to the reliability and 
total operating economy of this high technology 
vehicle for today's world m a rk ets . 


MAESTRO- 

TO MORR OV^TECHNQLCX-y 
MASTERED TODAK 


Maestro at the top of the list a higher compression ratio 
of currently most frugal middle* and better breathing have also , 
range cars, with consumption, increased its power <mii torque 1 
on the L3 HLE economy mod el by more th n u 10 per cent, with 
of 60.5 mpg at 56 mph, 4L5 at smaller increase on the higb- 
75 mph and 42.2 mpg in urban, economy Hr.Tg version. The 
conditio ns. larger. 1.6 litre eneine has been 


Dunlop Limited, 

Automotive Engineering Division, 

Holbrook Lane, FolesWll, Coventry CV6 4AA. 
Telephone; (0203) 88733. Telex; 31677. 


auhtions. larger, 1.6 litre engine has been 

developed from the 'E' series 
ElectltHlic fbnlcp engine used in the Max i. 

__. , ^ ._ _ Austin Rover has steered 

g, tt e cosine manage - dear ^ ^ injection for its 

x s sx.“mH fcas=!x"H: 


mart system j 
choke control. 


and instead uses two twin-choke 


Subacfigy of Dunbp Hotfegspti 


C Copyright J963. 


Master Class 



b !downdraught Weber carburet- 
ters ‘ wl * oat in the 1980s 
and 70s no aspiring member of 

systems during cold start and fu ® 1 tajectiom 

^ *“ ***** to thirsty 
up fbw. one. However, the MG emerges 

Lu«s, too, is supplying the quite well, with urban consump- 
homofocal heaeflamps providing tion of 29 mpg, 47.5 mpg at 
a claimed 35 coat more 58 mph and S3.8 at 75 mnh. 

a t2,000 miles service 
but wltich have hem squashed interval, Austin rfufaw a total 
a lette r bo x " shap e^to servicing cost, including parts 
aflw the Maestro s bonne t line and labour, of just over £200 


The Best of 
British 

GKN Sankey, makers of the Rear Suspension 
4 H ’ Frame for the MAESTRO, used 
advanced engineering, to produce a safe, 
effeient, cost-effective solution to 
Austin Rover’s specification. 

P.O. Box 20 . 

TTarttpy Castle Works; Telford 

GKN Sankey Limited shroprifireTFi4RE 

Automotive Operations Tel: TeBbrt (0952) 44221 


Warne Wright jUSWa 
Engineering 
__ Ltd. ss 


rfTSSV:Fff, 01 * Macro’s hwmec line ^ labour> * just orer £200 
• *?.*; -^ J to be lowered for improved areo- over 50,000 mflet The tow cost 
i . ■' ii dynamics. *«■ *—-- .. 


is attributed in part to toe 


Maestro’s 0.38 drag coefEdent contact-breaker4ess ignition and 
(0J38 for the MG model) is to toe use of asbestos-free, semi- 


beaten com f ortably 


■the metallic brake pads and linings. I 


1] HIGH STRENGTH CLOSE TOLERANCE. QUALITY 
rl FASTENERS FOR WORLD WIDE APPLICATIONS 
/ K*d*jr Street, Birmingham, B9 4HP, EngbntL 
w Tel: 021-771 0111 Tgram*-MuH5p!e Telex: 238738 
A UEMBER OF THE BENJAMU4 PRIEST GROUP 



BUTEC 


Llanelli 
Radiators 

Bringing tomorrow closer to today ... 


Only the best is good enough 
for Austin Rover’s Maestro, 
that's why they chose LJanefli 
Radiators to supply the 
radiators, seat frames and 
heater cores - leaders in the 
field of design technology for 

this specialist market. 

Llanelli Radiators, 

Llanelli, Dyfed, Wales 
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MAESTRO Y 


PROFILE: HAROLD MUSGROVE — AUSTIN ROVER CHAIRMAN AND CHIEF EXECUTIVE 
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Forceful style of restless leader 


HareSd HEosgrove: good 

for .morale 


BL’s best-selling Metro was 
the making of Harold Mus- 
grove, diairman and chief 
tnenthe of Austin Hover. 
Recruited, by Sir Michael 
. Edwardes in 1978 from the 
Ley land truck operation 
where he was a general man¬ 
ager, he was Ute man who 
pushed tferoogh the £M0m 
project. 

‘ Promotion was rapid. On 
the wall of the chairman's 
suite at Austin Rover’s Coven¬ 
try headquarters are pictures 
of the Loagbridge plant 
before and after the erection 
of the new buildings that 
house the robots. 

Fellow directors and 
workers aUfce are familiar 
with Mr Muagrove’s forceful 


style- He looks you full in 
the eye and talks in dipped. 
gtaeeatft sentences. Von know 
when he is going to be rude 
because he smiles slightly and 
stresses the Mr with exagge¬ 
rated politeness. 

Mr Mnsgrove Is a BL man. 
He Joined the old Austin 
Motor Company at the age of 
15, Just alter the 1933-45 war, 
to work as an apprentice in 
the Loagbridge toolroom. 

Another schoolboy recruit- 
in the South Works was 
Derek Robinson, who went on 
to be come the Loagbridge 
convenor and one of the moat 

powerful shop stewards in the 

country — then was sacked 
in the Edwardes era. 

Hr Husgrove almost relaxes 


to contrast the Metro and 
Maestro projects; He tends 
to sit on the edge of chairs or 
pace around the room; he 
ebaln onatwi email cigars. 
a Metro was a case of fighting 
for survival, i told people ‘ do 
that’ and they did it On 
Maestro there has been the 
chance to let people bounce 
ideas around.’* 

Last summer saw Mr Mw- 
grove dimly behind the 
wheel of pre - production 
Maestros, driving t h ro ug h the 
Warwickshire countryside 
under cover of darkness, to 
find out first hand exactly how 
they went Says one director: 
** The aim was to learn every¬ 
thing about the ear, the posi¬ 
tion of every smew, the cause 


Of every squeak." 

The same person says: “ We 
all contributed something. 
But the driving force was the 
chairman — that be was 
always present was both good 
for morale and kept the 
pressure on everyone." 

Mr Mnsgrove chaired the 
“de-briefing” sessions back 
at the Gaydoa testing ground, 
questioning Ids fellow direc¬ 
tors on what they thought of 
their drives In Maestro and 
competing cars such, as the 
Astra, Escort and Golf. 

Did they relax over a 
drink? 44 No, it was all salads, 
hot coffee and thick anoraks 
—o ften into the middle of the 
night” 

ARTHUR SMITH 


Arthur Smith reports on concern that companies will be forced to close factories 

Tough stance adopted on components 


BRITAIN'S once prosperous but 
now troubled motor components 
suppliers, faced with the preci¬ 
pitate deettoe of the domestic 
vehicle assembly industry, 
desperately seed volume pro- 
ductftm. The scale of orders is 
afl-tarpartaaK in an industry 
that devours r esearch and 
development capital and invest¬ 
ment in new' manu f acturing 
methods aft an alarming rate. 

For the midtinationate such 
as GKN and Lucas, develop¬ 
ment could result in trans- 
netfomal link-ups. Given/ the 
s pare capacity throughout 
Europe, the major groups wiff 
inevitably be talking one wfth 
another, looking profitable 
deals whereby resources can bn 
pooled to attack previously 
separate markets on a co¬ 
ordinated baste. .. 

This latest and fundamental 
period of change through which 
the UK components sector is 
now passing wij /undoubtedly 
pose questions, ftxr the Govern¬ 
ment How vft Ministers 
respond to (he kdea that one 
of t*q» TTK nwMMW iiiMq 
shut down domestic manufac¬ 
ture of one product and supply 
the home market tram its fac¬ 
tories on the Continent? wul 
. they accept that inch a move 
may be aaaxaavy t rade off in 
order to justify -the UK. am- - 
pony achieving the economies of 
'Male on a differepct'product to 
be exported to Common Market 
countries? 



Fitting a thermoplastic bumper , developed m cooperation with Bayer. The 
material ran resist temperatures up to 140° C during the paint and baking process 


Bravery 


Rn<k oonUentiDDfi wHl 
require potMral : bravery not 
tody in beating offthe pretests 
of militant shop Stewards but 
also to. meeting atae possBdn 
demands for Government sup¬ 
port f« tS» dowequfflt heavy 
investment program me*/ _ 

Austin Hover; (he voemnetnr 
group of BL —- even 
productionlevels mucht reduced 
from (hose of a de c a de mo- 
reuatoB an h n p B titenfcj Neter in 
the cakhfiatkKiB of auppHers. It 
should not be >KguUm .itoxt 
many oo mpo np fl it ^ o mu p a n tes 
have p erftshC d ,ti*C (hie part 
couple of yearn as Austin Rover 
tm (bopped tee totA number 
of gupptteis by almost a half, 
co around 800. . - . 

Compasses have fS®en by 
the wayside « Austin. Rover 
has fbroed through As atagte- 
sourctog policy. Union power, 
which not surprisingly has 
declared along' with Austin 
Rover’s production schedtfiee, 
makes A possible far the com¬ 
pany to gamble on the security 

Of a soie supplier. 

Mr HsraM Mnsgrove, fi>e 
tough-talkhxg chairman of 
Austin Rover maintains that 
the fact 'that. The price pafd for 
bougtat-in 'raw Materials over 
the past two years has gone up 


by less than 1 per cent is not 
{good enough. “I am foofctag 
tor reductions.’' bn- i nstate . 

Though tike vetames promised 
Cttt •i m W u» Bn «» and its QOnVCT.ti final 
booted vexsten, ib© IJIll—>doe 
•within 12 months—may be'wd- 
qyn», tjOBf do Uifcfte XDFS ThflTl 

campenMhe tar the decline of 
BL’s wMMelwiM in that sector - 
over recent years. 

Gtinlng * stance of that action 
uoeteless cemrina important 
foe - a . cmnpoaeujs sector 
squeezed, by & slump in com- 
mprefad vetudea sales, recession 
ta tractors and an upsurge in 
foceftgn car imports wtdto feeds 
tinmegi to create dwindEUng 
iWumri in The spares murker . 

With as purchasing power, 
Rover suddenly finds 
itself in a strategic position. 
'Whera it places Its orders 
riSDUfef give a company tire 
vahune base fixm wbach to 
spris^ off into export markets. 
But at a rime when t h ere is 
need lor research tod deveSap- 
ment ttte new- products those 
orders also produce the Justifi¬ 
cation far Ctawamment finance 
■under he new- teehnoloer 
sdremes. 

XJnwtitingfcy or otherwise 
Austin Rover finds itself central 
tn any Government view shoot 
the-Adore of the motor com¬ 
ponents Industry. Tbs Depart¬ 
ment of Industry, in line with 
the Ganesnsnentfs. oontarerven- 
tiaulst policy, toes net data to 
"monftnr" the -activities of the 
big suppliers. But it does talk 
to diem “ on, a regular basis." 

The - Government faces a 
problem. There are many 
claims from tire components 


Tbs the MAESTRO of cars 

*'V‘ Rom: the MAESTROS 
InplosfcconTponents 
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sector for state assistance nnder 
the new technology schemes tat 
there is no obvtous mechanism 
for deciding priorities and 
allocating Hknited resources. 

The position is the more acute 
given Austin Rover’s declared 
policy -of switching orders over¬ 
seas unless UK suppliers can 
remain competitive on both 
price and technology. BL’s _ cor¬ 
porate plan is thought to indi¬ 
cate that the volume car 
operation might be purchasing 
up to 30 per cent of its require¬ 
ments overseas by the end of 
this year compared with less 
than 20 per cent last year. 

Other Common Market coun¬ 
tries are likely to be the main 
beneficiaries of BL’s purchasing 
policy, which on the more pessi¬ 
mistic projections could see 
more than 40 per cent of com¬ 
ponents being imported over 
the next four years. 

Hr Mnsgrove argues that it is 
entirely the fault of the com¬ 
ponents industry if Austin Rover 
buys abroad. Some suppliers 
had co-operated with the com¬ 
pany to improve quality, reli¬ 
ability and price; others bad 
not. 

Mr Sfusgrove is aware of tire 
danger of losing strategically 
important suppliers. “We are 
looking not to short-term gain 
but to the long-term. If a key 
supplier can prove to us his 
viability and that he is putting 
his house in order to meet inter* 
national prices, we are likely to 
stay with him." 

- 'Whatever the merits of the 
BL case the components indus¬ 
try has sounded a clear wanting 
to the company and the Govern¬ 
ment that any significant move 
by Austin Rover to source sup¬ 
ply overseas will lead companies 
to puli out of particular pro¬ 
ducts and close factories. 


Dependence 


Because of the much pub¬ 
licised problems of BL in recent 
years suppliers have tried to 
reduce dependence on the 
company and find alternative 
markets. Though BL on aver¬ 
age may represent no more than 
perhaps 15 per cent of turnover 
for many, companies, that mar- 
Kjnal business can determine 
whether or not a particular 


product or factory remains 
viable. 

The problem of suppliers 
heavily dependent on Austin 
Rover is Illustrated by Dunlop 
Engineering, at Coventry, which 
only recently won the l&xnonth 
contract as sole supplier of 
steel wheels to Austin Rover. 
The factory, which has 650 
workers, is also the main source 
of car wheels for Vauxhall and 
Talbot 

Dunlop, however, realises that 
new investment will be neces¬ 
sary in order to compete with 
the highly automated factories 
of France and West Germany. 
Government support is being 
sought for investment of around 
£5m- 

The Maestro provides many 
examples of how Austin Rover 
has worked closely with tis sup¬ 
pliers to ensure the inwodur- 
tion of new technology. 

Birmid Qua! cast, whose foim 
dries have won orders worth 
£2J2m a year on the Maestro, 
points to its work with Austin 
Rover engineers in developing 
a manifold for the 1.6-Htre en 
gine which is 30 per cent lighter 
than previously. Another im¬ 
portant factor in gaining the 
orders, according to Birmid. is 
tire investment that has taken 
place to modernise foundries 
and raise productivity. 

Similarly, Metal Castings, a 
Worcester-based engineering 
company supplying a range of 
aluminium and zinc diecast com¬ 
ponents, first introduced robots 
into its factory more than a 
decade ago. The company 
rfaim* subsequent Investment in 
robotics and microprocessor 
technology has enabled it to win 
orders not only on the Maestro 
but also on Ford’s Sierra. 

Quinton H-azeH, the Btremah 
suhskSery which is an import¬ 
ant supplier of replacement 
parts, bas won one of Ms first 
b&g. UK orders for original 
equipment by gaining toe con¬ 
tract for the water pump on 
the Maestro. " Technology and 
price” were the deciding fac¬ 
tors. toe company says. 

EL'S in-house technology has 
meant some of toe contracts 
going to subsidiaries. For ex¬ 
ample, Oxford Exhaust S y stems, 
part of SU Butec, will supply 





SIXTY YEARS' EXPERIENCE 

THE LATEST TECHNOLOGY 

two of the reasons why Austin Rover chose Oxford 
Exhaust Systems as suppliers for the Maestro. 

- designers ana manufacturers of exhaust 
systems, fuel tanks and oil coolers - 

Oxford Exhaust Systems, Woodstock Road, Oxford, England 


OXFORD 

EXHAUST 

SYSTEMS 

the science of silence 


exhausts wtaufii rt claims will 
be much lighter than normal 
and will have an exceptionally 
low power loss in order to 
reduce fuel consumption. 

Much of toe- painful shakeout 
which toe components sector 
has suffered over the test 
three years of recession has 
been the result of falling 
demand. Many companies have 
cut capacity by up to 40 per 
cent. But there has also been 
an important drive to imple¬ 
ment new work practices and 
loft productivity. 

One such, example is pro¬ 
vided by Kangol Magnet, which 
employs 420 people in Carlisle 
and suppftes nearly all Austin 
Rover’s sent belts. The com¬ 
pany to have pushed up 

productivity by nearly 70 per 
cent in two years—-a period 
during which the direct work¬ 
force was halved but output 
rose by 12.5 per cent. 

Other examples can be found 
fa e sector which has cut mid 
cut again in order to become 
competitive in international 
markets. The much hoped 
for upturn in remains 

elusive, however. Maestro and 
Us derivatives will help but 
there is still excess capacity 
and f ur t he r restructuring can 
be. expected over toe next 12 


THE MAESTRO 
DEMANDS THE BEST 
PERFORMANCE 



O4L0M0E LORIWL FR0VBE m 


Since 1934Chloride Lorival have been 
performing some of the best work in the plastic 
moulding repertoire! Now. we’re proud to 
announce our involvement with the new 
Maestro from Austin Rover. 

BL know we’re expert in design, production 
and finishing of plastic mouldings - an 
expertise which has enabled us to successfully 
supply companies throughout the world. 

We believe in teamwork. Technical 
precision moulding worked out between your 
experts and ours-right from the initial concept 

stage. It’s our way. of ensuring total satisfaction 
for every customer we have. 

As well as a comprehensive design and 
development service, we can offer compact 
and structural foam injection moulding on a 
flange of over 70 machines with shot weight 
from l-700ozs. We have the abifity to set up 
complex assembly programmes to suit the 
specific needs of each customer, inducing 
facilities for hot-plate and ultrasonic welding, 
screen printing, not blocking and roO-on foiling. 

To find out more about what we can offer 
your company, contact the Marketing 
Department 


Chloride Lorival manufacture the 
following components: The front alU 
finishers, the glove box assembly 
comprising three mouldings, the scuttle 
grille and the rear sill finishers. 



CHLORIDE LORIVAL 

Chloride Lorival Limited, Litfie Lever, Bolton BL31AR Telephone: 0204 72155. Telex: 63228. 
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FINISHING EQUIPMENT AS 
CHOSEN FOR THE ROVER, 
ACCLAW AMD AMBASSADOR 
NOW INSTALLED TO ADD 
THAT DISTINCTION OF 
IMAGE TO THE MAESTRO. 

IN EVERT SPHERE. AUSTIN 
ROVER HA/E BEN 
CONCENTRATING ON 
QUALITY AND FOR THE 
VITALLY IMPORTANT 
COLOUR APPLICATION 
FROCKS FOR THE 
MAESTRO—AGAIN 
CHOSE TTC HIGHY 
SUCCESSFUL ELTAMAIR 
SPRAY BOOTH AND 
ASSOCIATED EQUPMENT. 

AUSTIN ROVER ARE TO 
BE APPLAUDED ON THEIR- 
EMERGING RANGE OF ’' 
QUALITY VEHICLES AND 
ELTAMAIR TAKE NO 
LITTLE SATISFACTION 
IN THE FART THEY 
HAVE PLAYED IN 
BRINGING THE M/JESTRO 
TO THE MARKET PLACE. 







Shire House, Birmingham Road, 
Lichfield. Staffs. 
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MAESTRO VI 


Much of the money invested in the car is being spent on the latest automated equipment, to allow flexible production 


Reaping the benefits 
of new technology 


THE £210M Austin Rover is 
spending to produce the 
Maestro takes the company far 
down the road pioneered by 
Japanese manufacturers, who 
for the past two years at least 
have been able to build widely 
different models at will on the 
same production line. 

'At Toyo Kogyo's Hiroshima 
plant, for example, flexible 
manufacturing systems allow a 
small front-wheel-drive batch- 
back to be followed down the 
line by a front-engine sports car. 
a large, rear-wheel-drive saloon 
and so on. 

The requirements of Austin 
Raver's Cowley assembly plant 
— where £147m of the total is 
being spent — do not extend 
quite that far. But the whole 
concept behind the plant is that 
it should be able to produce not 
just the Maestro and the LM 11 
three-box saloon to be launched 
early next year, but a number 
of other LM variants to follow 
later. 

Thus, for example, the auto¬ 
matic body-framing station — 
at -which most of the car body 
is welded together—can change 
a set of tools for a new body 
shape in 15 seconds and can 
cope with up to four body 
shapes. When, later this year, 
the manual workers currently 
making the remaining spot 
welds are replaced by 14 pro¬ 
grammable robots, those robots 


will be able to identify and weld 
up to five body shapes. 

And in best Japanese 
fashion, programmable control¬ 
lers — 11 now, 32 toy the end 
of the year — when linked to 
a central minicomputer, will 
deliver precisely the right parts 
for a given model or variant 
to the correct assembly point at 
the correct time to optimise effi¬ 
ciency and reduce parts inven¬ 
tories. So for most components, 
just 20 minutes of buffer stocks 
will be kept, with 1J-2 hours for 
main underframes. 

Phased-in 

About half the £147m is 
being spent on new tbody 
assembly facilities—some £32m 
of it on robotics and -automated 
multi-welders in -Cowley's body' 
assembly and paint plants. This 
equipment is being phased in 
over a 12-month period, and wiH 
be completely installed by the 
time LM 11 starts volume pro¬ 
duction. 

A 390,000 sq ft area of the 
body plant has already been re¬ 
equipped, and by just before 
LM ll’s launch the number of 
pure robots in the body plant 
will have reached 92 and the 
total number at Cowley lie. 

The pay-off from the invest¬ 
ment will come not just in the 
form of buQding several models 
on the same facilities. It will 



Metalrax Group PLC 

wish British Leyiand every success 
and are pleased to be suppliers for 
the new LM10 through the following 
Metalrax Divisions 

Structures and Fabricatiuns 
Pressings and Assemblies 
Storage and Materials Handling 
Sub Cuntract & Service Industries 


Metalrax Group PLC 

Head Office, Ardath Road, Kings Norton, 
Birmingham B38 9PN. 
Telephone: 021-458 6571 Telex:338902 


allow Austin Rover to vary 'toe 
model mix rapidly in response 
to changes in market demand, 
and -allow facelifts or other body 
modifications to be accommo¬ 
dated without major re-too ting 
costs. 

By the end of the year 
Cowley's robot population will 
be virtually equal to that instal¬ 
led by Ford at Dagenham for 
Sierra production. As with the 
Cowley plant, Dagenham's new 
facilities are mainly required 
for-the Sierra—but are also cap¬ 
able of handling -a variety of 
cars in the longer term. 

Only two non-UK companies 
figure prominently in the Mst of 
suppliers of machine tools and 
other manufacturing equipment; 
Comau, the robot manufacturing 
and development arm <t Fiat, 
and Sdaky of France, whose 
automatic body framing station 
is being used. (A second is to 
be installed later this year.) 

Thus Austin Rover says that 
80 per cent of the value of con¬ 
tracts for robots and mulfi- 
welders has been placed with 
UK companies. 

Prominent among them is 

British Federal, which designed 
and built the assembly line for 
the Maestro's underframes in¬ 
corporating eight programmable 
robot welders and a main multi¬ 
welder. it is capable of handling 
four rear floors, two main floors 
and two front ends. It is this 
underframe which, tagged to 
side and roof panels, moves on 
to the Sclaky body framing 
station, which checks a range of 
critical dimensions before weld¬ 
ing it. 

Austin Rover says it chose 
the Sciaky “roboflex” system 
over the rather better known 
Fiat “robogate" on the basis 
that It provided higher volume 
capability for lower investment 
cost 

Austin Rover, indeed, has 
been able to rely heavily on 
UK suppliers in most areas of 
manufacturing installation: a 



The company claims a manufacturing breakthrough with its rob ot sensors which check for body leaks on the final assembly line 


Babcock International sub¬ 
sidiary based at Milton Keynes, 
for example, provided toe 900- 
metre long transport and stor¬ 
age conveyor systems in toe 
paint plant with a flow of 120 
side panels per hour and a 
second system moving main 
underframe panels in toe 
assembly plant. An £800,000 
extension to the paint plant line 
Is due to be installed by Fata 
by mid-November. 

Declared 

Altogether, Austin Rover says 
that UK manufacturers are 
responsible for 96 per cent of 
the value of all manufacturing 
facilities. When taken with 
Austin Rover’s acknowledge¬ 
ment toat 90 per cent of toe 
value of the Maestro's compon- 
nents are also UK-sourced, the 
figures indicate that Austin 
Rover's declared intent to buy 
abroad if it can do so more 
cheaply and effectively remains 
— for the moment — more of 
a threat to UK industry than an 
actuality. 

The film spent on toe 
Cowley paint shop is aimed at 
achieving a 90 per cent first- 
time “ OK " rate—which, claims 
Austin Rover, is far better than 


toe performance achieved by 
other European car makers. 
Austin Rover maintains that the 
European average is only about 
55 to 60 per cent. 

It U in toe paint shop that 
Austin Rover is claiming a 
world production "first,'' in 
that the Maestro's thermoplas¬ 
tic polyester bumpers are toe 
first body-shell components of 
their type to he painted “ in 
situ'' with toe rest of the car. 

Austin Rover says its 
engineers spent 18 months 
solving the major technical 
problem of thermal expansion 
in toe bumpers caused by their 
being subjected to 135 deg. C 
temperatures in the paint 
ovens. 

The painted shells are trans¬ 
ferred automatically to a body 
store with a capacity of 150 
units for feeding on to the 
2,600 ft-long final assembly and 
trim line. When fully trimmed, 
toe bodies are taken on to toe 
final stage of the line for sub¬ 
jection to Austin Rover's still 
unique " sniffer " test for leaks. 

This involves toe injection of 
an air-helium mixture under 
pressure into toe body interior, 
after which sensors sweep the 
car "sniffing” for leaks. The 
system was first used on the 


Triumph Acclaim and has been 
refined .for LM 10 to be pro¬ 
grammable for a variety of 
body shapes. 

Bodies are finally mated 
with engines/transmissions and 
other sub-assemblies raised 
from a carousel conveyor, 
before moving on to final 
computerised rolling road and 
electrical test systems. 

Apart from the hardware, a 
new "zonal" tooptinor manage¬ 
ment system is also an innova¬ 
tion for Austin Rover. Each 
supervisor has total responsi¬ 
bility for his own zone and is 
backed by a team of engineer¬ 
ing specialists. The whole idea 
is for quality checks to be car¬ 
ried out at every stage—and not 
have end-of-tine inspectors send¬ 
ing back rejects. 

Outside of Cowley, some £l3m 
has been invested in Longbridge 
—on toe extensive retooling 
needed to build Maestro's R and 
A-plus engines. At toe Drews 
Lane, Birmingham, components 
plant, £10m has gone on such 
items as machine tooling using 
latest cutting technology and ex¬ 
panded use of TV-based image 
analysis inspection of com¬ 
ponents. 

That particular piece of Qar- 
gon means that, using a TV 
camera, safety-critical items 


WHERE THE £210m IS BEING SPENT 
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PROFILE: MARK SNOWDON 


MANAGING DIRECTOR, COMMERCIAL 


Whizzkid who stayed 


MARK SNOWDON on most 
definitions must be a whiz- 
kid. Still in his thirties, he 
has held a string of top jobs 
in BL and now finds h i m self 
Managing Director, Commer¬ 
cial, of Austin Rover. His 
responsibilities cover sales 
and marketing, product plan¬ 
ning, all overseas companies, 
future business strategy and 
collaborative arrangements. 

“Fairly absorbing,” is how 
with bland but characteristic 
understatement he describes 
the job. He presents a static 
contrast from the assertive, 
larger-than-Ufe management 
style so apparent In toe 
volume cars division In 
recent years. 

Mr Snowdon has the retir¬ 
ing manner of a backroom 


boy. From grammar school In 
the North East he did an 
engineering degree at London 
before spending five years on 
product planning and market¬ 
ing with Ford. After a 
Harters degree at the London 
Business School he joined the 
BL corporate staff less than 
10 years ago. 

He confesses that during 
“the difficult years" when 
Leyiand was suffering and 
getting a bad Press there 
were other offers and he was 
tempted to leave. 

“ It is difficult not to sound 
trite, but a lot of ns felt there 
was something worth fighting 
for here. We are not just a 
company but an industry with 
hundreds of suppliers and 
thousands of workers depen¬ 


dent upon our performance." 

Mr Snowdon has the lean 
look of a serious squash 
player, and lists that sport as 
a hobby, along'with music and 
cricket But when he finds 
time to pursue these activities 
he finds difficult to explain. 
Married bat with no children, 
he works king hoars and 
spends nearly two months of 
toe year overseas. 

“The only chance I get to 
chat with colleagues is usually 
In toe evenings because we 
are so busy during the day.” 
Did they meet at a local pub ? 
“Oh, no, we are abstemious. 
This is a dry plant. The most 
we run to is a take-away from 
toe local Chinese.” 

ARTHUR SMITH 



Hark Snowdon: industry 
worth fighting for 


ANOTHER FIRST 


Haden companies lead the world in the design and construction of paint 
finishing and mechanical handling systems for industry. In the course of 
their 60 year history in this field, they have contributed to a number of 
BL “firsts”. These indude:- 

1925 Europe’s first conveyorised body paint diop. 


1933 World’s first power and free (dual-duty) 
overhead conveyors. 


1947 ' World’s first automatic body pro-treatment and 

priming plant for internal and external suffices. 


1964 World’s first body electrophoretic priming plant 

eliminating internal auxiliary electrodes. 

1972 World’s first programmed automatic body paint 
machine with auto colour change. 

1983 The new Maestro Plant incorporates a 

Haden King conveyor system from initial 
welding right through to the finished 
colour painted body. This utilises the 
automotive industry’s first micro¬ 
processor managed data highway control 
and diagnostic system with colourgraphic 
displays and multi-drop process 
controllers. Conveyors by Haden King. 
FACT Fault and Control Technology by 
Haden Automation Systems. Electrical 
wiring by Haden Young. 


Morris Motors, 
Cowley. 

Austin Motors, 
Longbridge. 
Standard Motors, 
Coventry. 

Fisher and Ludlow, 
Castle Bromwich. 


Pressed Steel Fisher, 
Cowley. 

Austin Motors, 
Longbridge. 

Austin Rover 
Group, BL Cars, 
Cowley. 


Haden King for mechanical handling 
Haden Drysys for paint finishing 
Haden Automation Systems for process 
automation and control 

Haden Young for mechanical and electrical 
building services 


Haden 

engineers worldwide. 


Companies based In Australia, Belgium, France, Hong Kong, Mexico, Spain, 

United Kingdom, United States and West Germany. 
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Collaboration to build the new XX car in 1985 is at 
an advanced stage 

BL-Honda agreement 
will halve costs 


LATER THIS month BL and 
Honda are expected to sign the 
final ■agreement committing 
them to jointly develop and 
produce a new executive car— 
which for BL Will replace the 
Rover—in 1985. 

The agreement is -Utile more 
than a formality. The two 
medium-sized fin world terms) 
manufacturers have been work¬ 
ing' on project XX for well over 
a year. They are already at 
what Peter Snowdon, Austin 
Rover joint managing director,- 
calls toe ** nitty gritty ” stage— 
deckling precisely what eaeffi 
company will do, and how. 

Tbe co-operation extends far 
beyond that employed on toe 
Triumph Acclaim, launched by 
Austin Rover at toe end of 
1981. The Acclaim is basically 
a Honda Ballade, assembled 
under Efemce (although toe 
better use toot BL made of its 
interior space led to changes 
on Honda’s own Ballade lines 
in Japan). . . . 

The XX is being jointly 
engineered and -developed from 
the ground up, although it may 
use a stretched version of the 
Maestro's fioorpan. Austin 
Rover will make in toe UK both 
its own and toe Honda 'version. 
Honda -will do the same for 
Austin Rover in Japan. 

There are a number of very 
good reasons for the colla¬ 
boration: 

For both companies toe cost 
of bringing an expensive new 
model to toe market is halved. 

Jointly made and developed 
components on cars that will 
be sold throughout Europe. 
Japan, the Far East and North 
America mean that BL and 
Honda should achieve maximum 
economies of scale in the 
** world ear " sense; 

For Honda, the fart that its 
version will be made in the UK 


means -that sales in Europe will 
not be subject to the restric¬ 
tions currently applied to direct 
Japanese imports—which, for 
example, prevent Japan from 
taking more than 3 per cent of 
toe market to France and 11 per 
cent in toe UK. 

At the same time, toe import¬ 
ant Japanese and Asian markets 
should be opened up to a 
greater extent to BL. 

The XX win not be a full 
“world car" In toe way that, 
say, General Motors’ J-car 
(Cavalier in toe UK) has Its 
major components such os basic 
engines and gearboxes made at 
various high-volume centres 
scattered throughout toe world 
and brought together at a 
number of assembly centres. 
But toe Anglo-Japanese venture 
does intend to utilise some of 
the concept’s better aspects. 


Disappointment 


To .some extent, “ world cars ” 
so far have proved a disappoint¬ 
ment. While toe North Ameri¬ 
can version of -toe Ford Escort, 
for example, looks very similar 
to toe European -version, toe 
number of common components 
has proved disappointingly low. 

BL and Honda intend to make 
a 'type of " world car ” an 
reverse: 

The BL and Honda versions 
will be very different visually, 
with virtually no body panels 
in common. But under the skin 
it is intended that the degree 
of commonality will be very 
high, although to what extent 
this will apply to the two most 

expensive components, engines 
and gearboxes, remains 
unknown. 

The reason Austin Rover has 
nsed a Volkswagen gearbox on 


the Maestro, for example, is 
that, according to Harold Mus- 
grove, Austin Rover chairman: 

“ We didn’t want to risk £100m 
on a new gearbox when changes 
can take place so fast and we 
might not have time to get our 
money back.” That was an 
implicit reference to constantly- 
variable transmissions, now the 
subject of much development, 
which if introduced are likely 
to create a near-revolution in 
both gearbox manufacture and 
driving habits. 

Despite this, Mr Mus grove 
makes It clear that Austin Rover 
has every intention of retaining 
its ability to design, develop 
and manufacture all key com¬ 
ponents of a car, even if that 
ability is used selectively. Thus 
it can be expected that one of 
toe engineering problems of XX 
has been to allow it to accom¬ 
modate both Honda and Austin 
Rover engines, probably includ¬ 
ing a version of one of Austin 
Rover’s other collaborative pro¬ 
jects — the direct injection 
diesel engines it is j oin tly 
developing with Perkins. 

BL and Perkins are expected 
to sign supply contracts for such 
engines soon. Based on BL’s 
two-litre “O’* series unit-cur¬ 
rently used in the Ital, Ambas¬ 
sador and Rover 2000 models, 
they are to be produced in 
normally aspirated and turbo¬ 
charged versions j>*ih are 
expected to be the first direct 
injection units to go into mass 
production. 

A version is to -be used In the 
Maestro and rts derivatives. 

Just Hke the XX project. 
Austin Rover would have been 
very hard pressed, to terms of 
both cash and engineering re¬ 
sources, to develop such a uni t 
on fits own. And their cost <of 
production wilt be -much 
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Cowley, Oxford: ,, , 

Robots and automation for body-in-white faculties 

Paint plant robotics . 

Other . 

Total Cowley . M? 

Longbridge, Birmingham, engines . 13 

Drews Lane, Birmingham, components . 10 

Erdington, Birmingham, machine tools.... 0.74 

Foundries . 1 

Swindon body panel pressing . 21 

Design, development, engineering, etc . 17-26 


such as brake discs can be 
inspected for flaws as little as 
two-millionths of an inch across. 

Swindon, Austin Rover’s 
presswork centre—where 200 
new Maestro-related jobs have 
been created—has accounted 
for £2im of toe investment, 
with a smaller sum going to 
Erdington (£fm), BL's fuel sys¬ 
tems plant responsible for 
Maestro's electronic engine 
manag ement system. 

Oat of nil this, Austin. Rover 
bas set, and already exceeded, 
an efficiency target .of 95 per 
cent of toe effective tine rate 
measured over o full year 
(planned output is 5,500 & 
week). Such figures axe com¬ 


parable with Japanese levels, 
and have otao been exceeded uit 
the Laogbrfdge Metro {riant 
'When mvesbneot is complete, 
m a n n ki g levels wiH be equival¬ 
ent to toe Metro plant in terms 
of output It will take 5* man¬ 
hours to .produce a Maestro 
bodyshell—-again -op in Japanese 
levels. And Cowley should be 
at least -ae_ efficient ns Long- 
bridge in producing a complete 
car: it takes just over 30 man¬ 
hours to produce a Metro- The 
Japanese average is about 28. 

The gap tis still ifaene. But if 
all goes exactly as Austin Rover 
plans, it will have been nan- 
rowed substantially. 

John Griffiths 


SMITHS INDUSTRIES 

VEHICLE HEATER COMPANY 


Are pleased to supply the 
heating/demisting unit and 
engine cooling fan for the 
New Austin Maestro 



Smiths Industries Vehicle Heater Company are also 
manufacturers oh 
Electric Linear Actuator 

A small but powerful electrical control device which 
has a wide range of uses in automotive, industrial and 
domestic applications replacing existing manual control 
systems. 

Extra Long Ufe Motors 

Low noise 12 or 24 volt Permanent magnet motors with 
outputs from 17-200 watte that can withstand 
temperatures of up to 100° C and as low as —40” C with 
a minimum operating life of 20,000 hours. 


Smiths Industries Vehicle Heater Company, Witney, Ox on OXB SEE 
Tel: 0993 2929. Telex 83155 Tetogrwn* Easeye Witney Toiex 
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AQUASERVE LIMITED 

Won both contracts for the EFFLUENT 
TREATMENT and f DEMIN' PLANTS proving 
their leadership in building technically 
advanced systems 

and we wish to acknowledge our suppliers, particularly; 

ELGA PRODUCTS LTD., LANE END, BUCKS. - 
Two of their skid-mo unted DUO 6 two-bed deiomsers form toe 
baste of the fuRy automatic 20m'/hour plant pr o du ci ng water 
to 0.3M ohms. 

EURO TECHNXK LTD, STOKE ON TRENT 
We chose ithelr semi-automated, overslung press as being the 
most cost-effective unit for dewatering some 5m*/shift of 
slurry. 

55® LTD., SHIRLEY, W. MIDLANDS 

From ttuar wide range supplied all agitators, -direct-drive 
ousts far toe reagents and gearbox writs for the large reaction 
tonka. Telex 33881L 

HOTF OIL LTD, WOMBOURNE, WOLVERHAMPTON 
Provided the specialised skills -and equipment to trace heat 
ana lag vulnerable external plastic pipework end to lag the 
bulk caustic storage tank. 

HURST LANE FABRICATION LTD. WUXENHALL 
Shop mid site fabricated toe 14 mild Steel tonka, 
to 250m* plus other steel structures including the filter press 
platform. . 

JAYCREST FABRICATIONS LTD., CANNOCK 
Provided eight custom-built polypropylene and GRP tanks up 
to 45m capacity together with specialist engineers to assist In 
pipework and installation. 

KENT INDUSTRIAL MEASUREMENT LTD, CHERTSEY 
We chose Kent to supply , the pH meters controlling the 
^ tioa ±J^ e discharge recorder and water 
treatment conductivity monitor. 

a M. TREBLE LTD., WOLVERHAMPTON 
Whose extensive pump factoring experience they used to 
recommending and. supplying all the 36 pumps with their 
widely varying requirements. . 

AQUASERVE LIMITED, XODDERXINSTER 
TELEPHONE (0562) 754364 TELEX 336276 
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Bt’s decline since the late 1960s is shown by these charts. The size and scope of the group’s problems are clearly illlustrated. If the Maestro is 
__ reasonably successful it should help turn most of the lines on the graphs to an upward direction, or at least stop the rot 


Arthur Smith assesses the changes in philosophy made by the management 

Painful progress in productivity league 


DRAMATIC productivity 

ml vauoasf bare been made fat the 
Austin Rover g roup , wad. at 
Cowley dn particular. Butt it 
could hastily hare been o£ber- 
•wise l&a atruegHne cam opesa- 

tMin tfia# flaw mhnnat ihafa dri fttS 

wwrfcEoroe to 40,000 fe Just four 
years against a background of 
sargan# inflation and rocketing 
imesnpioymes*—~even to pros¬ 
perous Oxford. - 

However, one utiew is that a 
price bas (bad to be itoi on the 
sawpfloor, 

Mr David Buddie* arti cu la te 
labour -moderate and imjg- 
BtamdxzRg Oxford district secre¬ 
tary of the Kraupoct «ud 
General Workers' Union, is 
Water. “ In just toree yearns feis 
management baa wiped away 
the advances nude by organised 
labour over the tant40 years.”. 

Ho maw that workers’ 
morale is low and there is 

" Sl W l imi t h ^ it p q " of shop 
Stewants, TTic nun n rrini i , <tu> 
bi ggest jn ltiaecompgny. nowbag 
a serious shortfall to stewatds 
ib ^p auge » he says, people are 

reluctant to tttioe on the fob: 
“ There is constant faatrassment 
of people on toe diopfloor. 
They ace fed - up wito being 
harangued by foremen and 
supervisors.”- 

Of ponkntor coneem to Mr 
Buckle. to fee abandonment: of 
adorns^ toAUated by toepnevioDs 
labour . govananent, : towards 


urorker pMCticftp atton: “"I don't 
believe feat once a worker 
hangs up coat he aSso bangs 

up ht<y rtwiwri Jttfi jc ngJUK,* 

Ute present ntanagn i m e Mt 
tosishi feet it is prepared to 
consult but makes no apology 
tor t at rtm g a bawd line. Mr 
Geoffrey Armstrong, employee 
relations director, says: “We 
tty to incorporate fee views of 
workers but we ore not pre¬ 
pared to compromise on wihwt to 
rigtot and to eater into shabby 
deals. As management and 
workers, we have to face up to 
fee feat we we **mpea *nf * m an 
Sastematioxxad market place' 
against fierce competition." 

The basis of Austin Rover's 
management philosophy is very 
simple, Mr Armstrong main¬ 
tains. M What we are doing may 
be a bat attest to British manor 
factoring industry. We are 
merely clarifying who is respon¬ 
sible for vntt, and holding 
feme, people responsible-.' 1 

Such a policy, according to 
Mr Harold Mnsgrove, Austin 
Rover* chairman, has moved his 
company “in four short years 
from a position as backmarker 
in toe European productivity 
league to one where it is now 
challenging the front runners.'’ 

Mr Musgrcve concedes that 
the number of cars assembled 
per employee a year might be 
a fairly crude measurement; but 
suggests Rtfs "a valid guide” to 


TODAY'S 


Austin Rover* productivity per¬ 
formance. In 1979 output was 
S.9 cars per employee, rising 
to 8 J 2 fee following year and 8.1 
in 1981. 

The trend accelerated last 
year to 10.1 cars and Mr Mus- 
grove im at mains that the 
volumes provided by the 

Maestro launch will give the 
figure yet another boost. “You 
can therefore expect to see us 
move further and farther up fee 
European productivity league,” 
be says. 

Contrast 

Mr Mosgrove points in par¬ 
ticular to fee speed at which 
assembly of fee Maestro has 
been built up—a “performance 
which some of our competitors 
most envy." 

He draws the contrast with 
fee use by European manufac¬ 
turers of “guest workers” who, 
because of their poor back¬ 
ground, might be seen as 
"acquiescent and docile.” But 
fee very “skills, energies and 
sophistication of our employees 
is an advantage not a handi¬ 
cap,” Mr Musgrove says. 

For the trade union leaders 
the key issue is fee extent to 
which Mr Musgrove’s words 
could indicate a change In atti¬ 
tude by management. He bas 
talked of Austin Rover's reputa¬ 
tion for successful “crisis man¬ 
agement forged during a period 
of tremendous change.” The 
new- requirement was for “the 
management of success. 

“ Our style will change, but 
not our determination or our 
professionalism," he said. 

Mr Musgrove points out that 
“a fundamental aspect" of 


the company’s success is its 
“sensitivity and responsiveness 
to the needs of fee men and 
women who work in our fac¬ 
tories end our offices.” 

In fee economic climate of 
fee past few years workers 
have given up fee work practices 
of a generation. The much- 
vaunted concept of "mutuality" 
whereby management could not 
make changes without gaining 
fee support of shop stewards 
has gone. There is flexibility 
between trades and in the use 
of labour. 

For fee shop stewards fee 
immediate need is to consoli¬ 
date and begin to re-establish 
credibility after fee ma tilings 
and reverses suffered in recent 
years—both at fee hands of a 
determined management ■•"d a 
workforce fearful for their jobs. 

The Austin Rover labour 
force at Cowley, at about 
12,000. has been out by up to 
30 per cent. Even fee recruit¬ 
ment of 3,100 workers in recent 
weeks to build up production 
of fee Maestro—unlike intakes 
in fee industry in previous 
years—was phased and em¬ 
ployees were selected wife 
care. 

Mr Andy Barr, Austin Rover 
managing director lesponsfele 
for production, says that for 
the Maestro a new concept of 
“zone" management bas been 
developed to strengthen the 
rate and responsibility of the 
for eman 

Each foreman has a “ lone of 
control” organised os a self- 
sufficient unk totally roder his 
management. He is equally 
acc ou ntable for both output and 
quality within that area. 


In the Maestro trim end fi nul 
assembly areas, fair example, 
operators are split into 15 
zones, each wife perhaps 10 
work stations. The tone fore¬ 
man, with about 25 people 
under his control, as supported 
by a team of specialists includ¬ 
ing process and quality engi¬ 
neers, a thne-atuUnotion study 
expert, and stores supervisor. 

Mr Barr says individual oper¬ 
ations begin and end within a 
single zone. The trimming of a 
door, for example, could not 
become the shared (responsi¬ 
bility of two supervisors. 

“Another important innova¬ 
tion on Maestro.” he says, " is 
the concept of overchecks,” in 
which workers are responsible 
for checking that previous jobs 
have been done correctly. 

The foreman bas “ zone- 
check rectifiers” reporting to 
him and carries out his own 
quaiSy audit on five vehicles 
chosen at random each day. 

Faults rectified 

Many of l£? care are.again 
tested as they come off the final 
a sse m bly tine. Faults one re¬ 
turned .to fee relevant super¬ 
visor wfao must rectify them 
and prevent them happening 
again. Such a rigorous system 
of checks inewtably puts pres¬ 
sure on fea foreman, but under* 
scores Us new authority under 
fee c ha nged m a n a gem ent 
methods. 

The right of management to 
manage” and deal directly with 
the wor kf orce rather than 
through fee shop s tew ar d s is 
one of the le ga cie s left by Sir 
Michael EdwonJes in tSs abort 


but turbulent period as chair¬ 
man of BL. 

Under bis bsc 

Tniiw iTfnfiit the men ngoa- 
sfhle for making the cars—has 
assumed, full control. The role 
of toe Industrial relations 
specialist has declined. Dealing 
with the workers and their 
problems is handled more im¬ 
mediately and at a lower man 
ajjement level. 

The fact feat Austin Rover 
was able to push ferough a two- 
year wage deal last November 
puts arcumems about pay into 
fee background and enables fee 
company to plan future costs 
wife greater certainty. 

The most Ukely cause of 
fraction at Cowley over fee 
coming weeks wiB be fee issue 
of audited plant status: before 
workers can qualify for higher 
levels of bonus under fee com 
pany’s srif-financtog produc¬ 
tivity scheme; work study engin¬ 
eers must again evaluate 
m appin g levels. 

But Mr Musgrove exudes con 
fidence for fee future. “Wife 
a workforce taught and 

enco u r ag ed to Sunk for them¬ 
selves mid to question tradition 
and convemikm, feere will 
always be tunes when disagree¬ 
ments arise, but those occasions 
are becoming fewer and fewer.’ 

TO illustrate the point, he 
dtes 1982 as a year when Austin. 
Rover was “ 99.5 per cent 
dispute-free. 

"I am confident, utterly con¬ 
fident, feat the combination of 
technology and intelligent, 
skilled and motivated workforce 
will prove to be a winning 
formula for tht« company,” he 
soys. 
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PROFILE: ANDY BARR — MANAGING DIRECTOR, OPERATIONS 


An assertive hardliner 






s 


For over a quarter of a .century TRW Cam 
Gears has supplied quality proven steering 
components to BL cars. Our plants at 
Cfevedon and Reso/ven are now proud : 
to be suppfying.Rack and Pinion Steering; 
Steering Columns and Suspension Joints 
for the new Maestro, today's shape offering 
tomorrow's reliability. 


ANDY BABB, a tough- 
ta Bdn g, wiry Scotsman, is not 
noted for his sophistication 
In deaUi« with shop stewards. 
“He is the boss and he makes 
sure they know- it, too,*’ says 
one union 

He is perhaps the man who 
best typifies the new style of 
assertive, bard-tine manage¬ 
ment introduced by Sir 
Michael Edward es in his 
period as BL chairman. 

Mr Barr, at only 45 has 
risen rapidly over the post 
four years to his present 
position as Austin Rover 
managing director. Opera¬ 
tions—toe man who mak es 
sore the cars come down the 
line, on s ch edul e and up to 
standard. 

He eame to the job the hard 
way, rising through the 
management ranks after serv¬ 
ing an engineering apprentice¬ 
ship and holding Jobs at 
Chrysler, Linwood, and at 


British Leyland's truck and 
bus factories. 

In a series of senior 
appointments within the 
volume ears division he has 
set production buzzing. He 
argues that it is manage¬ 
ment’s job to manage. He is 
prepared to consult trade 
onions. “But 1 do not ask 
whether or not I ean do some¬ 
thing. M a n ag e ment is paid to 
take the decisions,” 

His dictum that the 
assembly track will be halted 
only for safety reasons has 
helped break restrictive prac¬ 
tices and wrest control from 
fee shop floor. “’Thou ghalt 
not stop ’ is fee message. 
Everyone is dear about that.” 
he says. 

Power and authority have 
also been thrust downwards 
to the foremen and super¬ 
visors. They are held 
responsible and accountable 


and do not as so often in the 
past, need to manage at arms 
length through the shop 
steward system. 

Mr Barr explains the 
philosophy that has brought 
such dramatic production 
success. “We have a system 
in Austin Rover which we call 
’A better way to manage.’ It 
acknowledges that only a 
disciplined environment, 
where everyone is fully aware 
or the scope and level of their 
responsibility, produces high- 
quality products efficiently.” 

Shop stewards will readily 
recognise that 'description of 
their place of work. Union 
leaden complain the present 
regime Is little short of dic¬ 
tatorial with too little account 
taken of shop floor opinion. 

Mr Barr flatly rejects such 
views: “ We have moved from 
a position of aids manage¬ 
ment where perhaps the 



Andy Barn he set production 
buzzing 

ideas came cascading from 
the top downwards. Now we 
want to hear the views from 
the Shop floor. We want to 
encourage a much closer 
involvement by all employees 
than ever before.” 

ARTHUR SMITH 


Collaboration will halve costs 


Ctevodort Plant 
Kenn Rd 
Clevedon 
Avon. . 

BS21 6LJ ■■■*- ' 
Resoh/en Plant 
Resotven: ■ 
Neath 

West Glamorgan 
SA11 4HN. ; 
OCynGmsUd19B3 
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THE MIRACLE MAESTRO 
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reduced because Perkins will 
market the engines worldwide, 
with BL receiving a royalty on 
every one soW. In theory, it 
would make perfect sense—and 
not fanpm g e on Austin Rover's 
en gin e eri ng inte&sty if a mix 
of Honda and the new *0*-based 
engines were used in both BL's 
and Honda’s versions of the car. 

So far, BL and Honda have 
been well pleased with their 
experience of working -together. 
Already, the Acclaim indirectly 
has given Honda an extra 
bridgehead far Europe, while for 
BL it provided cheaply—£35m 

—a stop-gap model for fee 
medium car market while the 
Maestro range was being 

delivered (though fee Acclaim 
will be further developed as a 
distinct model.) Equally 

important} for BL, fee wide¬ 
spread feedback from consumers 
that fee model is proving cheap 
to run and reliable has been 
helping 'to overcome its past 
poor reputation in precisely 
those areas. 

But this Interdependence 

w1th other companies, if any¬ 
thing, makes it even more 
important -than fee Maestro 
itself is a success: For fee extent 
to which it allows Austin Rover 
to meet its -target of breaking 
even at the operating level by 
the end of . this year, and move 
into profit thereafter, will deter¬ 
mine whether the collaboration 
really can produce an equal 
| partnership, or whether Austin 
< Rover is left as the poor rela- 



The first fruit of BL-Honda collaboration: the 
Triumph Acclaim. This particular version is a 
limited edition “ special” from Avon Coachwork 


cion, relying more heavily on planned 


Honda components. 


launch. 


would appear to be no time 


Before visiting Japan at the available to set up separate UK 
tuip. of the year, Mr Patrick manufacturing facilities, 
jepkin, Industry Secretary, said whichever forms collabora¬ 
te UK Government would wei- fion finally takes, Austin Rover 
come Honda taking a financwL no boneTabout the fact 


stake in BL to further cement 
their ties. This has been ruled 
out by Honda's president, Mr 
Klyashi Kawashima, although he 


that its future is dependent on 
them. With total car produc¬ 
tion last year of under 400,000 
vehicles, it cannot afford the 


? ™ investments needed to develop 


invest in a new joint company 
to produce the XX. 

Even so, that would still leave 
the XX’s fortunes inextricably 


and manufacture all its pro¬ 
ducts “ in-house." 

Honda makes about lm cars 


tied up with BL's as, wife a a year, which give the company 


a considerably more viable 
operating base than BL, 
although it is still small when 
set against the Jokes of Toyota 
and General Motors. But the 
perceived benefits of collabora¬ 
tion go beyond fee pursuit of 
cost-cutting. 

Honda has been impressed by 
Austin Rover’s technical and 
engineering abilities—particu¬ 
larly in the areas of space 
utilisation and suspensions—no 
less than BL has been impressed 
by similar abilities at Honda, 
which has acquired an excep¬ 
tionally good reputation for its 
power train refinement 

And while the conventional 
industry view has been feat only 
by huge economies of scale, 
with increasingly standardised 
products, will manufacturers— 
and then only a handful— 
survive, there is a growing body 
of opinion wife a different 
belief. 

This is baaed on the fact that 
fee number of alternative tech¬ 
nological approaches to design, 
energy-saving and manufactur¬ 
ing is proliferating—wife fee 
prospect of constantly-variable 
transmission providing a good 
example. With their new-found 
access to flexible manufacturing 
systems, the view goes, smaller 
manufacturers, if they exploit 
the possibilities skilfully, should, 
still be able to carve out distinc* 
markets of their own. 

John Griffiths 


CONTRACT HIRE 
the miracle 

MAESTRO 
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JT COULD WORK 
WONDERS FOR YOUR 
CQMAANY FLEET 


CONTACT US FOR DETAILS ABOUT MAESTRO 
ANO SAMPLE OUR FIRST CLASS SERVICES 

These include: — 

Repairs and pans * Refief car at 24-hrs, notice • AA cover • New 
tyres as and when needed • All servicing work. 

Plus the kind of attention to detail that 7000 of our satisfied cust¬ 
omers are already receiving 

PLEASE GET IN TOUCH WITH OCR NEAREST 
BRANCH TODAYOR RLL IN THE COUPON 

Mann Egerton Vehicle 
Contracts Ltd 



2 Rose Lane, Noiwiclv. Tet 0603 61S721 
118-119 FfccadHy. London. Tel. 01-433 6425 
340342 Balatds Lane. Nth. Finchley. London. Td. 01-4456321 
AbboKbuty Rood. Motden. Surrey. Td: 01-6462313 

Castle Street, Wb>coster. Td: 090524301_ 

Test (hive the MAESTRO 
at MANN EGERTON 

LOOK UP OUR NEAREST BL 
BRANCH IN YELLOW PAGES! 


9 MANN EGERTON fv) 


MAESTRO at 
MANN EGERTON 
-drivingis befievmg 



BL Systems Limited, 
suppliers of manufacturing, 
planning and control systems 
to many British manufacturing 
companies, congratulate the Austin 
Rover Group on the launch of the 
new Austin and MG Maestro. 

We are proud to have 
provided support to the 
management of the Austin 
Rover Group in the design 
and manufacture of this 
revolutionary new car. 

M BL Systems Ltd 

PO Bat 5 Grosvena House.] Prospect Hffl. RedOKh, 897 400. 
Telephone: 0527 6*274 ITetex. 339954 iMMC 

information Technology is our Business. 


Bl want it 
BOcasttt 


in 




Qualcast (Derby Foundries) is supplying flywheels, 
exhaust manifolds, bearing caps and brake 
components for the LM10 

Darcast has developed a unique thin wailed 
manifold for the LM10 and is also 
supplying crankshafts. 


ALUMINIUM 

Birmai Castings is supplying oil sumps and 
twin GP valve housings for the LM1Q. 



WALCAST 

ms 


Smethwick, Warley, West Midlands B66 1BW 
Telephone 021-558 1431 
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MAESTRO VIII 



International Paint 

have been awarded 
the contract for the 
supply of the total 
paint system for the 
MAESTRO 
the car with a six-year 
corrosion warranty 


International Cathodic Electropaint 
doubles corrosion protection 




THE BL 
FAMILY TREE 
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Sir AosUn Bide. nM-neonM chairman 
<«1 m UMMcailve chairman. Glaxo) 

Sir Robert Huai. Boa-eaermlte deputy chairman 
(jiao chairman. Dowty Group) 

Non-executive directors: 

Sir Robert Clark (also chairman, HOI Samuel) 

Sir John Maj' toe Si nders faiso chairman. John Brown) 
jExecuirre directors: 


Ray Horrocks. gr o up chief exeemhe— Cars 
(BL Board member) 


ARG Holdings 

chairman and chief executive: 
Hay Hot rocks 


Chairman: Hay Horrocka 


U Bipart Group 
Chairman: 

Ray Barracks 

[auaclng director. 
John Neill 


Austin Borer Group 

Chairman and chief executive: 

BmHHopm 

Joint managing director operations: 
And> Barr 

Jtlnl manaRlng director commercial: 
Hark Snowdon 


BL Technology 

Chairman and managing director: 
Harry Sbetoo 


Jaguar Cara 

Chairman and chief executive: 
John rpn 


Uni part 
Chairman and 


managing director: 
John Ncfll 


Land Rover UK 

Chairmaa/chlef ex ecu live: 

David Andrews 


David Andrews, group chief executlv 
Land RovcevLryUnd 
(BL Boanfmembcr) 


Leytand Vehicles 
duirmaa: Ron Hancock 


Land Rover 
Managing director; 
Tobj Gilroy 


Frcfgbi Rover 
Managing director: 
George Simpson 
(from April 1) 



Laud Rover-LeyUud 
EntentafiflBal B nH Muga 
Chairman: David Andrew* 


Sll Butec 
Chairman: 

John NelU 
Managing director: 
John Wlnxtonc 


Leyland Tracks Leyland Bos Icytaitd htU 

Managing directoc Staowclng director: Managing dirorior: 
Peter Capos (urn Kaciver Lea Whartou 


International Minsand Surfacer 
for better looking bodies 

International Top Coats 
for long lasting colour and brilliance 


Eleven African companies 


LrvJamf Nigeria 
(40% owned) 
Managing director: 
Hike Sheehan 


Leyland Sooth Africa 
Managing director: 
David Beck 


Aabok Leyland 
(Indta.^1% owned) 
Chairman/ 

managing director; 
Ram Shahaney 


Emm Foundries Land Rover Santana 

(India. 69% owned) (Spain. 4»*% owned) 

Managing director: Managing director: 

D. Vasadeva Ran M. Safvadeevs 


International Paint 
Automotive Coatings 

PO Box 359, Rotton Park Street. 
Birmingham B16 OAD 
Telephone 021 455 9866. Telex 339266 


Welcome 

Maestro. 



As suppliers to the automotive industry 
we wish Austin/Rover every success with 
the launch of the Maestro. 


fi 
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International 


xXtV MAESTRO. 

Wposut 

r urmi ng one is e a sy. 

Business users contact: 

Wadham Stringer Vehide Contracts 

and 

Fleet Sales Operations 

We offer a Nationwide service on Contract Hire, 
Leasing. Total Fleet Management, and outright 
purchase. 

Rexfole packages, with or without maintenance, 
written to suit individual requirements, from single unit 
operations for the self-employed, to muhi-vehide fleets 
for major users. 

Delivery service throughout the U.K_ to any 
specified destination. 

For more information telephone: 

Vehicle Contracts on 070144411 (Peter Cameron) 
Fleet Sales operations on 07014 59111 
Telex86225 or write to: 


Will BL’s rationalisations and new working practices achieve the goals set during the Edwardes era? 

Working towards the target of profitability 


BEFORE HE bowed out as 
chairman of BL, Sir Michael 
Edwardes maintained that the 
group was making good progress 
towards profitability and that 
the board felt it should be pos¬ 
sible to seek private Bector 
equity investment in the main¬ 
stream vehicles operations in 
the next two years. 

His five years with BL he 
described as “ stage one of a 
major recovery which at the on¬ 
set looked problematical.” Dur¬ 
ing the period, he said, BL’s 
board had: 

Regained management control 
of the business and split it into 
manageable product groups. 

Stuck to. its product strategy— 
“ the last thing to suffer in times 
of difficulty was the product.” 

Completed most of the neces¬ 
sary de-manning. 

Reduced fixed costs to a much 
lower level throughout the 
business. 

Introduced new working prac¬ 
tices in cars and at the com¬ 
mercial vehicle plants, and 
reduced disputes. 

Rationalised production and 
“ matched production to the 
market place." 

Modernised car and truck 
plants and brought into opera¬ 
tion the Gaydon research and 
i development centre. 

Renewed nearly all the 
models, and the LM10 car range 
would be launched on time. 

Strengthened management 
disciplines, for example, by 
tightening up cost controls. 

Retained the dealer networks 
in the UK, Europe and North 
America. 

Involved Itself in "meaning¬ 
ful collaboration” with Honda 
for cars and Cummins, the UJS. 
group, for truck diesel engines. 

Persuaded governments to put 
up equity fluids for the new pro¬ 
ducts, rationalisation, redund¬ 
ancies and modernisation. 

“I’m not pretending the job 
is done,” said Sir Michael. The 
company now faced a “ stage 
two” with a different style of 
management to take BL towards 
financial break-even. 

Assess 

One way to assess BL’s future 
is to take these points 
individually and examine them 
more closely. 

To start with, is BL making 
good progress towards profit¬ 
ability? The group reported its 
net loss for the first half of 1982 
was down to £143.4m from 
£225.8m in the corresponding 
period of 1981. Sir Michael pre¬ 
dicted that BL should be able to 
contain the 1982 trading loss to 
the level of the first half of 1981 
—indicating one of £143m 
against £244.6m. 

As restructuring costs for 
1982 should be somewhat 
reduced from previous years, 
so should the net loss be well 
below the £497m recorded in 
1981. 

BL still alms to “approach 
break-even ” at trading level this 
year and break-even at pre-tax 
level In 1984. Whether that 
actually is achieved depends 
mainly on whether the Maestro 
and its sister car, the LM11, sell 
reasonably well. But it is also 
essential that the performance 
of Leyland Trucks improves— 
and that would take a sub¬ 
stantial upturn In total demand 
in Britain for heavy trucks. 

Then comes the question of 
privatisation which led to con¬ 
siderable friction between Sir 
Micbael and some members of 
the Government Like some 


members of the BL board, 
be tends toward the idea that 
the group as a whole should be 
returned to health so that it 
could attract private-sector cash. 
The Government would prefer 
that elements be sold off quickly 
and efforts have been made to 
interest outside buyers Ln 
Jaguar, for example. 

However, the corporate plan, 
presented to Government before 
Christmas but as yet to be pub¬ 
lished in its abridged form, 
apparently holds out little hope 
of any significant sale before a 
genera] election would have to 
take place. 

The sticking point seems to be 
that although Jaguar, Land 
Rover and Unipart, the spares 
business, are profitable at the 
moment there are too many un¬ 
certainties. financial and others, 
to make them attractive—e?en 
to a rival automotive group. 

Sir Micbael says the Board 
regained management control 
of BL. Certainly this aspect 
of his term An office attracted 
considerable attention, and he 
is widely regarded in British 
industry as tire man who seized 
power back from Ihe shop 
stewards and emasculated the 
unions. 

In particular he insisted that 
employees -work to Ihe terms 
of' their contracts of employ¬ 
ment. So if Hiey wee involved 
in. an unofficial strike—the 
bane of the British motor indus¬ 


try for many years—they were 
in breach of contract and could 
be dismissed instantly. 

Sir Michael seemed to be 
taking a great risk when in 
1979 be sacked Mr Derek ** Red 
Rdbbo" Robinson, the Com¬ 
munist shop steward. But when 
the other employees failed to 
strike in support of Mr Robin¬ 
son, the stewards' standing was 
dealt a severe blow from which 
it has yet to recover. 

Ballots 

Sir Michael capitalised on 
divisions within die unions and 
weakened their position by 
going directly to the workforce 
with ballots on key Issues—a 
key part of bis insistence on 
“ management’s right to 
manag e.” 

Some of his critics maintain 
that he was merely storing up 
trouble for the future. Indeed, 
the six-week strike by the 
normally docile workforce in 
the commercial vehicle business 
at the beginning of last year 
gave more than a hint that all 
was not welL But the rationali¬ 
sation of Leyland Trucks, at the 
centre of that argument, went 
ahead eventually. 

As for the management struc¬ 
ture, the Idea that BL should 
operate without a full-time chair¬ 
man or even a managing direc¬ 
tor has puzzled some manage- 


KEY DATES IN 
BL’s HISTORY 


1968 BMC and Leyland merger 

1974 Sept Lord Stokes asks Government for financ ial help 
Dec. Ryder committee of inquiry set up 

1975 ApriL Ryder reports. Recommends £lbn of Govern¬ 
ment aid Including buy-out of private shareholders. 
Alex Park appointed chief executive. Sir Ronald 
Edwards (died 1976) part-time chairman 

1976 Sir Richard Dobson (ex-BAT) appointed part-time 
chairman 

1977 Nov. Sir Michael Edwardes appointed chairman and 
chief executive 

1978 Feb. Edwardes announces plan to decentralise BL 
into three operating groups. Individual car marques 
to be re-established. 12,500 jobs to go 

Feb. Closure of Speke announced during strike there 
August. £22m of investment for Bathgate truck plant 
withdrawn because of strike there 

1979 Sept. “Recovery plan” announced following rise ln 
price of sterling. Ratio nalisati on and model pro¬ 
grammes to be speeded up. 25,000 jobs to go 

1979 Oct 92-page working practices document alms to 
scrap last of restrictive practices left over from piece 
work. (Implemented April 1980) 

Nov. Derek “Bed Robbo” Robinson dismissed 

Dec. Agreement with Honda to make a car under 

licence 

1980 Oct. Metro launched 

1981 Oct Acclaim* built under licence from Honda, 
launched 

1981 Nov. Restructuring plan for Leyland Vehicles 
announced 

4,100 or 27 per cent cut in workforce 

1982 Sept Leyland Vehicles deal to make Cummins 
engines at Bathgate 

1982 Dee. Edwardes leaves the board. Sir Austin Bide 
made part-time chairman. Management restruc tu red 

1983 March. Maestro launched. 


meat theorists. 

Sir Michael's chief executive 
role has been split between Mr 
David Andrews, now group chief 
executive for Land-Rover-Ley- 
land, and Mr Ray Horrocks, 
group chief executive for the 
cars divisions. 

These two Ford-trained execu¬ 
tives do not act as joint manag¬ 
ing directors because Mr 
Andrews takes no responsibility 
at ail for the car operations 
while Mr Horrocks does not 
interfere in any way with the 
commercial vehicle business. 

Mr Andrews says the present 
organisation gives the company 
“shorter lines of communication 
to get a faster response to the 
market place.” 

And the top structure, reflect¬ 
ing more explicitly the separate¬ 
ness of cars and commercial 
vehicles, could facilitate the 
break-up of BL into two or more 
separate companies if the new 
management or the Government 
wished. 

Critics of the system point out 
that Daimler-Benz of Wpst 
Germany, arguably the world's 
most successful motor business, 
keeps its cars and commercial 
vehicle operations tightly 
entwined so that, for example, 
the export sales director is 
responsible for both. 

As for product strategy, with 
the Maestro launched on time, 
the LM11 ready for introduction 
next spring and a steady stream 
of new offerings from Leyland 
Trucks, Land-Rover, Freight- 
rover, and Jaguar on the stocks, 
BL can certainly justify the 
claim that it has pm product 
before anything else in the past 
five-year survival period. 

However, as Sir Michael 
pointed out, that product stra¬ 
tegy relies heavily on collabor¬ 
ation and even -the straight pur¬ 
chase of key components such 
as the Volkswagen gearboxes 
used in the versions of the 
Maestro. 

Austin Rover’s fir*t genuine 
co-operative venture with 
Honda (the Triumph A c c laim 
is rto more than a Hearsing 
deal to produce a Honda car 
with some bought 4n Japanese 
components) ds well on the way. 

It should result in 2985 with 
the appearance of a replacement 
for the Rover saloon but one 
which shares many key com¬ 
ponents with Maestro and LM11. 
thus making it very cheap to 
produce. 

Leyland Vehicles’ deal with 
Cummins was carefully designed 
to give Leyland an efficient and 
cheap engine in the volume 
part of its business while at 
the same time protecting jobs 
at the Bathgate plant in Scot¬ 
land. Leyland from the mid- 
1980s will produce Cummins’ 
new. small, “ Family 1" diesel 
engine range at Bathgate and 
sell them to Cummins' European 
customers as well as using the 
engines in its own trucks. 

To increase the economies of 
scale, Cu mm ins and Leyland are 
to swap key components for the 
engines. The two companies 
estimate that by 1990 Bathgate 
will be producing about 40,000 
of the engines a year against 
the present output of 10,000 of 
Leyland’s own 98-series. 

Sir Michael always talked 
about his two-pronged strategy: 
new models would generate new 
revenue and fixed costs would 
be cut to make major savings. 

Ten vehicle assembly plants 
were closed during his term at 


Planning to match Metro’s success 


CONTINUE FROM PAGE ONE 



are foreign. Of that. 8 per cent 
results from .the use of Volks¬ 
wagen gearboxes in all Maestro 
versions. Says Mr Musgrove : 
“ We did not want to risk £I00m 
on a new gearbox when changes 
could take place so fast and give 
us no time to get our money 
back.” 

Austin Rover’s whole 
approach — the gradual build¬ 
up of investment, the willing¬ 
ness to buy hi a key components 
from a competitor rather than 
put a large outlay at risk — is 
designed » bring the company 
back to profitability. 


Mr Musgrove says Austin 
Rover is still an course m be 
“ approaching ” break-even at 
trading profit level this year 
and 40 -break-even at pre-tax 
profit level ln 1984. 

He there has been a 

complete change of attitude 
within Austin Rover. To back 
this claim he points to three 
thing s in particular; 

The number of hours lost 
through disputes at Austin 
Rover last year totalled less 
than one working day — 
operations were dispute-free for 
99.5 per cent of working time: 


Output per employee, only 5.9 
cars tn 1979 bad jumped to 10.1 
by 1982. “ While output per 
employee is not a truly accurate 
measurement of efficiency when 
comparing one group with 
another, it does provide a valid 
guide to one company's produc¬ 
tivity performance,” says Mr 
Musgrove. 

Austin Rover has won a two- 
year pay deal “ which will allow 
the management to concentrate 
on getting the new cars on to 
the market-" 

The advent of Maestro has 
already- created new jobs at 


Austin Rover. The number ] 
employed fell from 75,000 In , 
1977 when Sir Michael Edwardes ! 
took over at BL to 38,000 by the 
end -of last year. However. 
1,100 (me being taken on at 
OoMriey and a further 100 at 
the Swindon pressmark plant. 

Mr Musgrove maintains: 
“Today our management team 
is preparing itself not for 
another five years of crisis 
management but for the man¬ 
agement of success. 

“We are no longer fighting 
with our backs to -the wall." 






BL, six of them in the cars 
division which now concentrates 
assembly at only two major 
plants, Cowley, at Oxford, and 
Longbridge, Birmingham. 

BL claims that as a result 
fixed costs have been reduced 
by £250m a year from the 1978 
level. 

At the same time the world¬ 
wide workforce has been slim¬ 
med from 198,000 to around 
100.000. 

BL insists it will not give up ' 
its in-house ability to design and ' 
develop key components such aB ; 
gearboxes and engines. But has 
the rationalisation gone to far? ; 
Mr Garel Rhys, Senior ■ 
Lecturer in Economics at Uni-; 
versity College, Cardiff, and 
permanent adviser to the Par¬ 
liamentary Industry Committee, 
says: “ BL is now too small for 
the economies of scale needed 
for a company trying to produce 
a full range of vehicles. 

Involved 

“This means it cannot have 
an independent future-. In the 
-long ran it simply must get 
involved in co-operative ven-1 
turns. And to those corcum- 
stawes any profits w8H be 
small.” . 

Prof Dan Jones of tfie 
Science Policy Research Unit 
at Sussex University and leader 
of the British team Involved, in 
the MIT “ Future of the Auto¬ 
mobile” programme i®rees. 
“The cash simply is not ttwro 
for BL » keep re-designing 
four model lines. So the future 
lies with joint venbrnes. 

“ BL's relationship with 
Honda has an enormous poten¬ 
tial. particularly if the Maestro 
is not very successful. Then 
ihe links wfeffli Honda could be 
str en g t h ened- It could become 
a joint, relationship but with 
both companies keeping their 
Individual identities.” 

In the Austin Rover business, 
where volume really counts, 
the capacity of Cowley is about 

6.500 a week while that at the 
two Longbridge factories totals 

8.500 a week. 

This gives Austin Rover the 
capacity to produce 15,500 cars 
a week or 725,000 a year—-not 
particularly substantial in motor 
industry terms where an annual 
output of lm is reckoned to be 
a safer bet 


MAJOR PLANT 
CLOSURES IN 
EDWARDES YEARS 

Abingdon—MG assembly. 

Speke—TR7 assembly. 

Canley—TR7 assembly. 

Solihull — Rover saloon 
assembly. 

Seneffe (Belgium) — Allegro, 
Mini assembly. 

North London — Vanden PI as 
works. 

Park Royal—bases. 

AEC Southall—trucks. 

Guy Wolverhampton—tracks. 

North and South works Leyland 
—tracks (replaced by new 
£35m assembly hail). 

Several other component and 
foundry plants severely re¬ 
duced in scale. 


However. If, as seems lil i / 
given the initial reaction of the 
motoring Press, dealers and fleet 
buyers, the Maestro lives up to 
BL’s expectations, the most 
likely outcome is that in the 
medium iteran the group would 
remain ln more or less the same 
shape as we see it today—except 
a little more healthy in finan¬ 
cial terms. 

Kenneth Gooding 
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Our advanced i 
technology and | 
Skill in using micro¬ 
processor controlled,.- 
robotised die-Y,^ 
casting stations is 
already orodurinaW^ 


raVg^priced top quality 
components 
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Metal Castings 
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